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THE MONEY MARKET. 
Tue cautious attitude which charac 
at the end of last week has become 
particularly since the publication of 


=— 


terised the 
more pronounced, 


market | 


the Bank return | 
disclosing a fairly substantial loss of strength. 
market rate for best three months | 


8, consequently, 
2: per cent. The withdrawals of gold 
from the Bank have been mainly in French gold, the 
Exhibition probably giving rise to an increased circula- 
tion of coin in the French capital. 
which should, however, 
character, though it is 
continuance itor 


The | 
been advanced to 


That is a demand 
prove more or less temporary in 
wise to be prepared for its 
some little time to come. The 
Berlin market has, on the other hand, become consider- | 
ably easier, the Reichsbank having to-day found it | 
possible, as our correspondent anticipated would be the | 
case, to reduce its rate from 54 to 5 per cent. The | 
question most affecting the future is, of course, the | 
development of affairs in China, and the magnitude of | 


the efforts that will have to be made to meet the | 
situation. As that is an absolutely unknown quantity, | 


a precautionary attitude is, of course, the 
and if there should be any further drain o! 


correct one, 


will have to adopt measures to protect its resources. A | 
point that has become manifest during this week is that | 
a much longer time than at one time appeared probable 
must elapse before there is any resumption of the out- | 
flow of gold from South Africa, while in the 
there will be a heavy demand for the metal to go there | 
for the maintenance of the army and to provide for the | 
preliminary expenses to be incurred before the mines can 

be got to work. 


meantime | 


+ th tee 


gold the Bank || 
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— : ; to collect. A large army require > +] | 
Subjoined is dur usual table of current rates :— cei ill coon oe eae many thousands of | 
ANK RATE and MARKET RATE ’ “ve i ey are procured, ¢} 
a . . ° 7 ~ . Loere 3 
B KET BA Tientsin to be relieved, and posts to be , stal iia Is 
t- ‘Three Wks. A Month - hs established 
This Week. Last Week. erie -~ s Men between that place and Taku, the Chinese understanding 


very well the art of cutting communicatic 


Y 


lons [t will to 
i % ? ? ? % all appearance, therefore, be nearly September | It 
an ra’ “ee “ “ : : s ae e AJ UIEL €TOre } 
Market rate .. 2: 24 25; 25 27, the Allied Army begins 1ts march upon Pekin, whi 
: hampered as it must be with the heavy artillery ne 
LONDON MARKET RATE Compared with FOREIGN MARKET sary to reduce the fortificat ions, anes einai re 
RATES (+ above; — below). slow. All this delay, though it is unavoidable. prodne., 


This Week./Last Week.) A Fort |Three Wks. AMonth an impression of weakness in the Chinese mind. allow. | 


SE nen 
— 


night Ago. 0. Ago. s : ; : nind, allows |! 
—— ~ i the confusion in Pekin to subside, and gives time +. | 
ee % _ % % ~ 3 * . | draw thither all the troops available on the borders of | 
| » Berlin... — MW) — ly | — 22%) — 2% | — 2 | the Empire, about whose numbers or value Furonear. 
| » Amsterdam 2 - 1 t - + \a k al : s : 1 suropeans 
New York now absolutely nothing at all. The Powe: 


| , 
1 . ra eV! ‘entiy 
| call mone} 1b) + ie + it + * | believe that they may have formidable forces to over. 
RATES of EXCHANGE. come, and intend to employ at least 50,000 men exelysiy 
| - a 





me! clusive 
of BJ cA 
This Week. Last Week. _4,Fort- Three Wks. A Month of the J ipancee. ; . 
‘\night Ago. Ago. Ago. There is much reason to believe, too, that they are 
Per Mille Per Mille. | Per Mille. Per Mille | Per Mille. | Afraid, in the bewildering darkness, which: emba: rasses 
CO SS 4: agstus | 4) agstus| 4 agstus 4: agst us 3' agst us > ac . . Re alll eel ee — 
bp eeeernnenss - caer | Leena | Loptee them as much as it does the public, of acting in a hurry 
| Holiand ........ 3} agst us | 2h agst us| lg agstus 1 agstus| { agstus They say with one voice that they are united. but the 
New York ...... 1} forus| ¢ us 4 for us for us 24 for us 7 . a, re 





cannot be united until they know what has happened 
and how far their separate interests ar 


alfected 


Consider for a moment their action in relation to Japa; 
CHINA. Se emis . ‘kai ; eo 
lr ies fr in Chi re t seems quite certain that Japan was asked by sone. | 
| 4HE unlortunate position of Lurope in Ubina, of Which | one, presumably the British officials on the Spot, to 
we wrote last week, has not in the least improved. beven press forward a large force, and that .J Lpan asked the 


| more days have elapsed, but no word of authentic Powers to give her previous sanction, so that she might 

intelligence has come in from Pekin. There have been, be treated as one of them, and not as an intruder. The 
no doubt, a multitude of rumours assumed to be favour- Powers agreed, with the exception, according to German 
| able to Europe, one or two of which receive a slight semi-oflicial accounts, of Russia, which either demurred 


t aifintel ecod sie Bi Oi ain 2 or assented with significant qualifications. The Govern- 
measure of official credence in Shanghai, but there is MO ment of Tokio therefore hesitated, but at last ; 


: me 

particle of trustworthy evidence at the back of any of representations from the British Government to St 
| . . . ° . E 
| them. They must all be derived from native sources, Petersburg removed the Russian objections, and Japan 


| and it is by no means impossible that native informants began despatching a strong army corps. It is, however, | 
|| of authority” are deliberately manufacturing romances only to be part of the Allied Army, that is, it wil 
in order to gain time. It is asserted thatthe European move by itself, but will wait for its allies, 





ae ei 


ill not 
and it is || 
|| Ministers were all alive on July 3rd, that they had beaten specially arranged that Japan is ‘to have no privileged || 
| back the Boxers, that Prince Ching, with ‘‘his army,’ positions.’’ It is understood, moreover that no Japanese 
| was fighting for them, that the Empress Dowager had general is to be generalissimo, even if entitled to the 
|| recovered power and was protecting the foreigners, and post by seniority, and altogether at the very beginning 

| even that the legitimate Emperor had addressed an the heart is taken out of Japan. There will be, more 
| 

i 

| 
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J 


nena eet oe chee 


appeal to the Foreign Powers to come to his assistance. over, great difficulty in selecting the generalissimo, n 
Nevertheless, no word arrives from the Legations, nation liking to give up its claim, while if the |) 


as 


though so strongly protected by men who can send matter is settled by seniority, there is no guarantee | 


} 
! 
y 


| Imperial orders to the Viceroys. No scrap of paper for the competence of the ofticer appointed, who will 
| has been got through to the coast, though if the have a most difficult and painful post. All these 
| Legations are safe, a native runner might, by embarrassments may be overcome ; indeed, some of them 
| conveying it, have made himself rich for life. All will be overcome the moment the army is in actual 
| that looks as if the Viceroys were repeating old stories, motion, but, meanwhile, it cannot be denied that the 
| possibly true when the outbreak began, in order to keep position of Europe is most unfortunate. She has to 
| the foreigners quiet until some revolution still in pro- carry through a serious war, which has taken her 
| gress in Pekin had worked itself out, and there was altogether by surprise, in a country 14,000 miles off, 
| again an authority which they could obey with safety. through the agency of a composite army ol three col nurs, 
| The very latest authentic news as to the fate of the which will in practice be directed by a Council of War o! 
| Legations is the scrap of paper from Sir Robert Hart, seven nationalities. That is not, we emphatically repeat, 
| dated June 30th, on which day the position appeare | to a good situation. 
| that able and experienced man quite ‘‘ desperate.” It is none the better because it is unavoidable. No 
i Since that date, says Mr Brodrick, no Government has one has so much as suggested that any course except & 
| been in communication with any Ambassador. The European invasion of China is even possible. A great 
| cloud which has settled down upon Pekin is all the deal is written in Europe upon the supposition that i 
| deeper because the Chinese officers before Tientsin the Ambassadors have only been imprisoned which . 
| evidently perceive no change in its density. They would certain, if they are not dead, or they would have com- || 
| 


know if a counter revolution had occurred, but they are municated with the Admirals—the war would not be 
attacking Tientsin so vigorously and with such large necessary, but that consequence is imaginary. van 
forces, that it is still possible the garrison may be com- Ambassadox at least has been murdered, anc all have 
pelled to retreat upon Taku. The besiegers, when they been shot at either by regulars or by mobs favoured 7 
attack, are always beaten back, but they always attack the authorities. There :must be reparation for that, ane 
again; their gun practice is said to be exceptionally reparation of a kind which can only be exacted at 
good, and the besieged have sent away their women Pekin. Europe will not renounce all connection — 
and children as if preparing for some desperate effort. China, and it cannot keep up connection 0! ee 
The Powers, again, though they are hurrying up sort unless its Legations are guaranteed was 
troops to Taku, are evidently not ready to assume the attempts—unless, in fact, a condition o! a 2 
offensive. They are most unwilling, or at least Russia been established in China which cannot be ee 
and France are unwilling, to allow Japan to go forward unless and until Europe has proved itself mae 
alone, and they themselves cannot be ready for at least strong. Whether the i.:mpress- Dowager -—-" aie 
another month. Most of the contingents may have Emperor Kwang-su, or Prince Tuan, or sic ay 4 . 
arrived, but they must wait for one another, and the the ruling persons in China must be made ad 
supply of transport for them all will be exceedingly hard massacre Europeans, and they can only be made ©" 
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by the presence of an army in Pekin. _ There is no 
visible way out of that conclusion, and it is because 
there is no way that we regard the situation as so 
gnusually unfortunate. All Europe is, in fact, being 
dragged into a war without knowing clearly its object, 
or the strength of its enemy, or whether it can itself 
hold together through the campaign, and there is and can 
be no remedy. 


—— 


THE DANGER OF MUNICIPAL CORRUPTION. 
Tur St Pancras lunacy scandal is a petty, but, in its way, 
pi ugly affair. There is nothing in it of the nature of 
criminal grandeur, it is too squalid and trivial for that : 
but, at the same time, it is a warning to us not to be too 
optimistic about either human nature or the work ing of 
our local institutions. Since the municipal revolution of 
1835, we have, on the whole, prided ourselves on the 
eficiency and purity of our elected local bodies, 
and with reason. It is true that in some places, 
notably in old towns, there has been a considerable 


amount of petty semi - corruption, _not seriously 
eprehensible in itself, but containing the germ 
of something more dangerous. Where party passion 
runs high, and is closely associated with the 


faction fights of local cliques, there is always danger of 
extra legal and even immoral practices. oth factions 
are so involved that there is a common understanding 
“not to tell,’ and so the public affairs of the place are 
more or less involved in an atmosphere of sordid wire- 
pulling, which always borders on the positively corrupt 
and sometimes goes beyond. ‘There are a few of our 
municipalities, such as Manchester and Salford, which 
have acquired an unenviable notoriety in absolute cor- 
ruption of officials. But in the main, especially among 
the newer and larger cities, we are glad to say thata 
high standard of purity is the rule. 

Yet how unsafe it would be to repose a childlike 
confidence in municipal officials is suggested by the St 
Pancras case. The corruption here is quite characteristic 
of English methods. It is not the wholesale bribery and 
downright stealing which occupies, unhappily, so large a 
space in the annals of New York, Philadelphia, and 
some other American cities. Indeed, under our methods 
such robbery could not continue long unexposed, still 
less unpunished. The colossal schemes*of a Tweed 
have no place in the minds of those who have to do with 
English local affairs. The accused St Pancras officials 
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the municipal life of the United States should have 
displayed such a dark record in comparison with that 
of England and the Continent is not easy to explain 
Partly, it is due to the fact that a heterogeneous popula 
tion assembled purely for money-making is gathered 


traditions, and, in many cases, speaking diverse languages. 
Such a population is the obvious prey of any political 
adventurer. Soon the relations between the “ boss’ 
the constituency take on a definite character and an 
organised attitude. Tammany has in the main robbed |} 
the rich, but it has paid poorlabourat a high rate of wages, 
and has given the roughs limitless opportunities for || 
drinking, while, at the same time, enriching the drink 
sellers by contributions levied on the latter for political 
purposes. In this way a solid community interests 
has been built up, which it has been vainly attempted 
up to the present to break down. 

In nearly all countries there is more danger of corrup- 
tion in municipal than in national affairs. This cannot 
be entirely (ue to the more direct supervision over the 
latter than over the former. It is far easier for the 
inhabitant of Little Peddlington to look closely after his || 
local rates and expenditure than it is to follow the com- || 


and 


of 


plicated fincznce of the Government. He is also more 
interested in it. The thing is under his own nose, | 


and concerns itself with his daily occupation. The | 
persons responsible are his own neighbours, and he | 


can tackle and criticise them directly. But “the | 
Government” is some impalpable entity a long way off, || 
with which his relations are not so close or con- || 


stant—at least in his own eyes. The reason, there- | 
fore, for greater danger of corruption in local than | 
in national affairs must be sought elsewhere. The 
chief reason probably lies in the fact that local | 
offices are not accounted particularly honourable, while | 
any great national office is associated with great in- || 
terests, with high honour, with a complex mesh of senti 
ments about the flag and the country which cannot be || 
expected in local matters. The truth is that it requires a |j 
rather high moral character to administer local affairs. | 
There is no pay, there is no glory, there is not a little 
drudgery if one’s duty is to be done. And as high moral | 
qualities are rare, and the mass of men demand some | 
palpable material gain for anything they do, it follows | 
that there is a permanent risk of local work being | 
attended by a good deal of corrupt instinct, and som 
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: S absolutely corrupt practices. | 3 
simply, by their own account, dabbled in ‘ treating, This danger is now perceptibly increased by two | : 
| it being understood that services would be rendered facts: the enlargement of the functions of the | i 
lor value received. But from the ethical point of municipality, and the immense growth of modern | i 
view, there is little difference. We deal out different ejties. We cannot say that there has been evidence of | ; 
. | een to the wholesale burglar from that which corruption in the Works Department of the London | | 
Ae gerne bw the petty thief, but from the moral County Council, but there has been sufficient care- | ae 
. point of view both stand in the same category, lessness to indicate how easy is the descent into the | i} 
if | a the latter always contains in germ the former. whirlpool of corruption when multitudinous business |} ti 
‘ erefore we must resist beginnings, and resist them  functionsare discharged by a public body. The overgrowth || 7 
rm | with energy if our somewhat mean and petty offences of big cities is an even more serious factor. Municipal life i 
“> |I oy public morals are not to grow into dangerous jg really intended for neighbours who know one another, 1 
Mer Pe ae ee ee and who can, therefore, easily and correctly judge of one | 
, ¢ I S i g . ws a . YP 2s other ; ‘ - ae 
at || ieiaites ” te eo a oe rap igi at = anon pe et and er — ee _— | 
if divlens, while in ence, aera rly 80 are no neighbours, except in a merely physical sense ; || 
e || » While in one great European country—Ger- nobody knows or cares who lives next door, so long as | 
n- |t cuy) it may be said, practically not to exist. In there is no positive nuisance. 


c vermany there are old and high traditions of honour, 
the municipal office extends over a long term of years, 


of incessant public criticism and watchfulness is largely || 
ne a 
The result 


absent, and one must rely on the imperfect agency of 


the Press to disclose and discuss public scandals. It is || 


' 

| 

Consequently, the check |} 

z and Governmental supervision is rigorous. 
‘ ' 


eden oo, ee is sought after in German cities by 
aa abo L —— who bring to their public work 
thine thor ee el ‘clency, and that desire to do some- 
“ing thoroughly and well which have raised Germany 
0 such a lofty pinnacle in our time. The French 


wunicipality is not so good, but it is improving under 


clear that the dangers of municipal corruption are not 
small. Still clearer is it that such corruption, if it once | 
appeared on any considerable scale, would play serious 
havoc with the interests of daily life. 
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8 oe 1888. Here again, however, the INDIAN RAILWAYS, 1899-1900. | a 
ed of muncipal camelle ania — over the wae Were any demonstration needed of the enormous | : 
ly | ing. Italy and Bienin uepesaaeh-o teen “ath, pete soe benefit which has been conferred on the agricultural | 
7 _ aad ey een country the ee population of India by the et | 
to “ga = are treating have not been unknown. British capital in the -aceeesmenana of rete a we thin | 
pid || ee we imagine that inefliciency is probably 1t would be found in the Railway Administration report 
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re ous enemy than positive corruption. 


Why 





for 1899-1900, which shows and which discloses the | 
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1,864,000 tons, and reached a total of 8,355,000 tons. 
This large increase was, of course, due to the movement 
of grain from districts in which harvests were abundant 
to famine areas, and, but for the fact that the network 
of railways with which little by little the vast continent 
of India is being intersected, has made this immense 
distribution of foodstuffs possible, the human suffering 
which must have taken place in a year like the present, 
when famine on a more extensive scale than on any 
previous recorded occasion has spread its dark spectre 
over the land, is too appalling to contemplate. 

lt is, however, an ill wind that blows no one any 
good, and the deep distress consequent on famine has 
resulted in the enormous increase in the traflic in food- 
stufis, to which we have referred. This has naturally 
added very largely to the general prosperity of Indian 
railways as a whole, and, notwithstanding the fact that 
rates were reduced on many lines to facilitate the transfer 
of grain to districts in which it was urgently needed, the 
increase in gross revenue due to this head alone amounted 
to no less than Rs.9,641,000. The total gross earnings 
from all sources during the calendar year amounted to 
Rs.294,318,000, an increase of Rs.19,676,000. This large 
increase was mainly due to the increase in the tratlic in 
grain, but also to the addition of 1,370 miles of open 
line to the mean mileage worked during the year, and to 
the removal of plague restrictions, which had done 
much to impede the free movement of the population. 


Rs.92,258,000, goods Rs.192,374,000, and miscellaneous 
Rs.9,685,000. The passenger earnings amounted to 
Rs.80,928,000, an increase of Rs.5,073,300 during the 
year, while the passengers carried reached a total 
of 162,944,000, being an increase of over 10 million 
on the total of the previous year. Of the total number 
of passengers carried the lower classes contributed 96°45 
per cent., the second-class 2°81 per cent., and the first- 
class 0:74 per cent. The goods earnings increased during 
the year by Rs.13,516,000, the aggregate tonnage of 
goods, material, and live stock carried being 40,598,000, 
an increase of 4,247,000, or 11°68 per cent. on the figures 
of the previous year. The ton mileage was 6,195,740,000 
ton miles, or 462,000,000 ton miles more than in 1898. 
In grain and seeds of different kinds, the most important 
traflic on Indian lines, the tonnage moved amounted to 
10,444,000 tons, an increase of 1,735,000 tons during the 
year, and the earnings to Rs.63,526,000. In wheat 
alone the total traflic was 2,050,000 tons, with earnings 
of Rs.15,339,000. Other principal sources of revenue 
were as follows :— 


Coal and coke carried for the 

public and for foreign Tons. Rupees. 

SNE 6 cnes scewcmen te 6 043,000 17,995,000 
Len COUN... 5 sce cceameckare 865,000 11,547,000 
Cotton manufactured ...... 502,000 8,281,000 
I teensy hacdnesa cut 1,305,000 8,881,000 
ee AR Rie ie i dee ek 1,545,000 8,824,000 
a eee eee 808,000 7,036,000 
Neg erie aris dese gra reece 1,143,000 6,516,000 
__,. Se een 492.000 4,112,000 
Hides yo 244,000 3,032,000 
Dyes ONG CONE. 6nccscecess 249,000 2,265,000 
RINNIN is cdhc Se tuk sits tase: cde w Wehbe 443,000 3,215,000 
SR SE 799,000 2,720,000 
DER SGit ccwshes me caeces 262,000 2,608,000 
Stone and lime............ 1,030,000 .... 2,409,000 
NR eich did a bie cine 200,000 .. 1,747,000 


The working expenses rose during the year from 


Rs.130,643,000 in 1898 to Rs.140,194,000. The increase | 


was due to the additional mileage open, and to exten- 
sive repairs and renewals of permanent way and loco- 
motives carried out during the year. 
percentage of working expenses on gross earnings of 
47°63, as compared with 47°57 in 1898. The net 
earnings amounted to Rs.154,124,000, an increase of 
Rs.10,125,000 on those of the previous year, which is 
equivalent to a return of 5°36 per cent. on the capital 
outlay of Rs.2,876,020,000 on open lines at the end of 
December, as compared with a return of 5:37 per cent. 
in 1898. 


THE ECONOMIST. 


; ee ee : . 
fact that the traffic in grain and pulse increased during ; Statistica, Rercern on Carrran Ovriay of Priyey 
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Railway. 1899. 1898. 1897 : 
STANDARD GAUGE. % “oO th a = } 
Fast Indian.......... 10°31 .. 10:24 .. 10:5 5 i} 
, Bombay, Baroda, and O99 +. 956 .. $40 | 
Central Indian .. 814... 805... 609... 863 In| 
| Eastern Bengal State.. 647 .. 7:35... 710. 8:37 _ 7 
Great Indian Peninsula 563 .. 504 .. 3-37. 551. ou 
Oudh & Rohilk’ndState 516... 456... 343 2) aq) 7° 227) 
| Madras ........... ooo 413... 454... 4:98 |” Gag” ie 
Bengal Nagpur ...... 317... 3:37... 299... 295 °° x 
North-Western State.. 3°23 .. 389... 319 .. 225° ao 
Indian Midland ...... 274... 266... 261... 227°" ie 
Merre GavcGe. vt “a 
| Rajpntana Malwa.... 1076 .. 9:04 .. 7-47 8:26 .. 10:54 
Eastern Bengal State.. 814 .. 7-23... 748 .. 863 °° 893 
| Rohilkhand & Kumaon 7°45 .. 620... 445 4-45 4 3 
| South Indian ........ 536... S15... 561 .. 524 |” 509 
EI eh rsa cigs » 411... 482... 497. 387". Zapll 
| Southern Mahratta.... 1°93 172 .. 3-28 3:24." 94 


= ¥ . 29] 

It is observed that the financial results to the State oj | 
its ownership and control of the railway system of the |! 
country have, during the past financial year, been the 
most successful on record, and the time is evidently near | 

; at hand when the system may be depended upon to| 
yield a hanisome revenue. The results are not yet 

accurately known, but the figures given below compare 

| the actuals for 1898-9 with the revise of the estimate 

| for 1899-1900 :— 


LOSSES, 





1899-1900. 1898.9. 
Rs.1,000. Rs.1,000, 
| CSUMERNEOOE TAULWAYS « «occ ccccecwsece 7,539 9,555 
State railways, military, open........ 5,844 .. 6,277 
State railways, military, unopen...... 802 4. 769 
State lines leased to companies ...... 629 9,266 
State lines, commercial, unopen...... 828 .. 1,233 
Total losses ....... Ovcevcccosece 21,108 .. 22,902 
(7AINS. 
State lines, commercial, open ...... 926 ee 178 
State lines, worked by companies .... 22,886 .. 15,254 
BONE BD. cvnvessascevesecense Safle 15.432 
Apparent net loss or gain............ 2,504 .. —7,470 
Add charges debited to :— 
Guaranteed companies, land, and super- / : 
TT ert eet Lee 1,054 .. 364 
Subsidised companies, land, and subsidy 767 1,044 
Miscellaneous railway expenditure.... 610 543 
Total apparent charge to the State 27 9,421 


The interest charges for the East Indian, the Eastern 
Bengal, and North-Western railways incurred during 
1898-9, however, include Rs.3,750,000 for sinking funds, 
which will redeem the capital at the expiry of the 
periods during which these annuities have to run, and 
if this sum were excluded from the railway account for 
that year, the charge to the State in connection with 
the entire Indian railway system would stand at 
Rs.5,671,000. In 1899-1900 the contribution for sinking 
funds amounted to Rs.3,900,000, and if this were 
excluded from the account, the small loss of Rs.127,000 
for that year would be turned into a gain of Rs.3.773,000. 
Were the interest on lines in construction also excluded 
from the account, the gain on the working of the entire 
open line system during 1899-1900 would be raised to 
Rs.5,800,000. es 
| At the close of the financial year the total length ot 
railways open and sanctioned stood at 26,790 “—_ 
being an increase of 730 miles during the year. The | 
total length of railways open for traflic on the same date 
_ was 23,763, an addition of 1,272 miles during the year, 
| leaving a balance of 3,027 miles still under construction 
or sanctioned. The total capital outlay at the close * 
the calendar year amounted to Rs.2,876,020,000, being 
_an increase of 19°5 crores of rupees during the year, aie 
| the average capital cost per mile of line open was, ve ' ; 
same date, Rs.155,088 for standard gauge, Rs.73,00t OF | 
metre gauge, and Rs.32,368 for special gauge og 

One of the most important matters 1n the ¥ = 
history for the past year is the decision arriv® ao 
Government to purchase the Great Indian Pee 

| Railway on July Ist next. This railway !s the = 
of one of the three remaining old guaranteed —, the 
which, owing to the lack of foresight exhibited by 


> Seam en 
‘framers of the contract on behalf of the Governn 
em 
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xpense of the State. The intention was to guarantee 
= shareholders of these companies 5 per cent. per 
annum on their capital from the revenues of India. 
Owing, however, to the very unfortunate manner in 
which these contracts were drawn up, and particularly 
to the provision which enabled a final division of profits 
to be made on @ half-yearly in place of on a yearly 
basis, these companies, with the single exception of the 
Madras Railway, which so far has not received much in 
the way of surplus profits, have drawn their share of the 
surplus profits in the fat half-years, while the Govern- 
ment has had to make up the 5 per cent. in the lean 
half-years. The purchase of the G.I.P.R. puts an end 
to this state of affairs so far as that company is 
concerned, and it is probable that a similar course will be 
followed with the remaining two old guaranteed com- 
panies as soon as their contracts admit of it. 





——_>— 


| THE RESIGNATION OF THE SPANISH FINANCE 
MINISTER. 


Dox Raimunpo ViLnAverDE, the Spanish Finance 
| Minister, has resigned. When the Conservative party 
succeeded Senior Sagasta and the Liberals in the Councils 
of the Regency, early in March, 1899, only three months 
| after the signature of the peace treaty with the United 
| States, the new Premier, Don Francisco Silvela, offered 
the Exchequer to the man who was generally considered 
the ablest financier of the Conservative party. Villa- 
verde showed no hesitation in undertaking the most 
arduous part of the task which the Conservatives had 
| before them at the close of the century. It will suffice 
| to say that he was confronted with difficulties greater 
than those which any Spanish Finance Minister had had 
to overcome during the nineteenth century. Spaniards 
and foreigners equally at the time wondered how Spain 
would possibly face the financial consequences of her 
colonial wars, of her war with the United States, and of 
the loss of her colonies. This simply meant that her 
| Imperial debt, already amounting to £297,106,611, 
had been increased by £60,000,000 spent in those wars, 
and that she was besides saddled with £46,210,320 of 
colonial debts, because the Imperial Treasury had 
guaranteed the debts of Cuba and of the Philippine 
Islands. Consequently, as Don Raimundo Villaverde 
soon had to show the Cortes and the nation, twelve 
millions sterling a year would be added to the Budgets 
of Spain if a Minister could not be found to devise 
| Some scheme to come out of such a critical situation 
| without appealing to bankruptcy or to mere devices on 
| paper that would deceive nobody even in Spain. 
|. The Premier selected Villaverde not only because 
_ he was deemed by his own party and by all the Oppo- 
| sitions as the most competent man in the Conservative 
| tanks in financial matters, but also because he was 
known to possess the energy, the decision, the stubborn- 
hess necessary to carry out his financial, tributary, and 
budgetary plansif his colleagues and his party only backed 
him long enough to test the value of his programme. 
His own fellow-countrymen admit that he went to work 
in the right way, endeavouring first to lay before them 
a frank and complete statement of the financial situa- 
tion, then resolutely breaking away from the traditions of 
Castilian red tape and administrative abuses, and last, but 
not least, fearlessly refusing to listen to political and 
| electoral considerations whenever they were invoked to 
put obstacles in the wa 
ne of his stern campaign against incapable and 
‘Aulty officials. It is to be regretted that he did not 
~~ the same energy at the very start of his policy in 
a oe itself when he permitted his colleagues, and 
a ythe War, Marine, and Justize Ministers, and the 
hier, to decline to make in the Army, Navy, Church, 
Pensions, and other estimates the retrenchment that the 
ae naturally expected when taxpayers and native 
emma ee called upon to make such heavy 
came : om the mistake committed in present- 
reduotione i oo Budget after the wars, without any 
thaehes : © estimates of expenditure, especially in 
ve departments, led to many subsequent mis- 














y of his unsparing collection of | 
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takes and serious trouble. In the first place, public 
Opinion was so adverse to this feature of the Budget 
that the Oppositions in the Cortes forced the Government 
to withdraw the estimates of the expenditure, and to 
make, during the autumn recess of 1899, a hurried 
reform with a view to show on paper reduc- 
tions in expenditure amounting to £1,600,000 that 
did not satisfy anybody. Then, again, as Villa- 
verde would indulge in no illusions as to the sincerity 
of the so-called retrenchment, he had to create 
some very unpopular new taxes, particularly an income- 
tax that was very badly received by all concerned, and 
to reform thoroughly most of the existing taxes, with a 
view to increase considerably the proceeds of the same. 
It cannot be denied that he has been successful in both 
directions, as he was in a position to lay before his 
colleagues at the last Cabinet Council he attended 
official statistics proving that in the first six months of 
1900 the ordinary sources of public revenue had pro- 
duced £1,800,000 over the figures of the same months of 
1899, thus confirming the Finance Minister’s expecta- 
tions that ® more severe and honest investigation of 
assessable property in every shape, coupled with 
a& more vigorous collection of taxation, must draw 
from old and new taxes results far surpassing those of 
the past in a country that is displaying anusual 
recuperative power in its commercial, industrial, agricul- 
tural, minicg, and financial interests. These results 
were only attained after a formidable struggle with the 
Catalan Home Rulers, with the Chambers of Commerce, 
with the many guilds and corporations, with the rate- 
payers in Madrid and the provinces. That certainly 
made an impression on Villaverde, and even more 
so upon his colleagues, who reluctantly granted him 
a suspension of the Constitutional guarantees in the 
capital of the Kingdom and in Catalonia, to enable the 
authorities to cope with the refractory ratepayers and 
the corporations, and the Press that abetted their 
resistance. Though such drastic measures seem on tha 
surface to have for awhile quelled the spirit of resistance, 
it is an open secret that directly the Cortes meet, and 
directly the public liberties and habeas corpus are 
re-established, the Oppositions in both Houses and the 
Chambers of Commerce and guilds all over the peninsula 
will again clamour for more extensive retrenchment, 
though most dynastic statesmen in Spain, Conservatives 
and Liberals alike, do not think it possible to attempt 
much alteration in the chapters of the Budget that affect | 
the Army, Navy, Church, pensions, and other monarchical || 
interests. 

Don Raimundo Villaverde grappled with the re- 
organisation of the debt with as much decision as with 
the problemsof taxation. Villaverde was authorised by the 
Cortes besides to convert the Cuban and Philippines || 
debts, and the Spanish redeemable Four per Cents. into 
Interior our per cent. Consols, and he had completed | 
just before he left office the instructions and regulations 
necessary to carry out this conversion under the law of 
March 29th ult. He had been authorised by the law of | 
August 2, 1899, to convert part of the floating debt con- 
tracted to face the expenses of the colonial wars and of 
the war with the United States, and also to convert the || 
floating debt proper of Spain. He used this authorisa- || 
tion at the beginning of June to issue £48,000,000 || 
nominal of a new 5 per cent. stock, redeemable in fifty || 
years, and guaranteed by the proceeds of tobacco || 
monopoly. The bondholders of the Treasury bonds and 
war pagares showed such readiness in accepting the 
above conversion that out of the £48,000,000 nominal 
of new 5 per cent. redeemable stock, about £7,600,000 
nominal only remained for the public subscription to 
the loan on June 4th, and this small amount was 
covered twenty-five times by the tenders in Madrid and 
the provinces. The issue and conversion price was 83, 
and within forty-eight hours the scrip was quoted 87, 
and subsequently rose by degrees to 92, which was made 
an argument by the adversaries of the linance Minister 
to say that he had not properly attended to the interests 


y 


rna 
vii 


_of the Treasury by creating this stock at a price 


so advantageous for the bondholders and subscribers. 
The Opposition Press and both politicians and finan- 
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ciers so bitterly criticised the way in which the 
Bank of Spain and the Finance Minister had con- 
certed and conducted this operation of credit that 
Seftor Villaverde was very much displeased. On this 
occasion he once more detected in the Cabinet Councils, 
and even in his interviews with the Queen, that he had 
been seriously losing ground at Court and with his 
colleagues. He perceived that there existed a dis- 
position to yield to the pressure of the Oppositions and 
of public opinion, with a view to secure a quiet summer 
for the Royal Family and for the Government until 
Parliament meets in November. 
Sovereign and the Ministers believed that the reorgani- 
sation of the Spanish debts and of taxation, the 
restoration of the credit of Spain and of her finances 
had been so well started that the evolution might pro- 
gress, even if less severity were shown in the relations 
with taxpayers. His unbending temper prevented him 
from bowing to indications that he considered a sure 
sign of a desire to elbow him out politely as some 
of his most eminent predecessors, Juan Camacho and 
German Gamazo had been elbowed out by Sagasta in 
1888 and 1894, also for political considerations when their 
equally able administration of finance had been suffi- 
ciently developed to enable the Governments of the day 
to confide the completion of the work to less vigorous 
and less unpopular men, thus pacifying disaffection and 
resistance, even at the cost of some sacrifice in revenue. 
Singularly enough the present Spanish Premier, Silvela, 
lays much stress on the fact that he has selected as 
successor to Villaverde, in the person of Senor Ailende 
Salazar, a man who will carry out in fall the programme 
of his predecessor, exactly as Sagasta in 1888 and 1894 
stoutly declared that he did not intend to swerve from 
the policies of Camacho and Gamazo, though he sacri- 





ficed them to prolong his own tenure of office and to | 


increase his popularity. 





BROKEN HILL. 

(FROM OUR SPECIAL MINING COMMISSIONER. ) 
A GREAT INDUSTRY IN ITS INFANCY. 

Broken Hill is one of the wonderful plases of the 
world. Far out in the desert, on the extreme western 
border of New South Wales, rising abruptly from the 
plain, is a ridge about two miles long and perhaps three 
hundred yards wide. A few years ago a man 


standing on this ridge would have ranged his eyes in | 


each direction to the distant sky-line without beholding 
a human being, but to-day the ridge is covered with 
powerful machinery, dense black clouds of smoke rise 
up from the consumption of a hundred boilers, and a 
busy town of 25,000 inhabitants stands out boldly from 
the surrounding plain. 

The great lode, or deposit, which extends from end 
to end of the ‘‘ Barrier,’ as the ridge is called, and toa 
greater depth than any of the shafts yet put down to 
test its permanence, is the most valuable deposit of 
silver, lead, and zinc yet discovered, and its extent is so 
great, both in width and in depth, that I have no hesita- 
tion in affirming that it is practically inexhaustible. 
Broken Hiliis yet in its infancy. 
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THE BROKEN HILL PROPRIETARY. 
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| After a careful inspection, this mine gave me the 


|of ore. 
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tease the bill soverel other sompanies beg" ies | 
, F " @ been formeg | 
to work the silver deposits which exist. Amongst these || 
are the Broken Hill Consols and Pinnacles Mice 
all these outside mines are of doubtful value. ed 
The commercial value of the great Broke 
is, unlike ne of a gold ore, a consta 
quantity, and to accurately gauge it would requ; 
great deal of study. The Sslaiiaatteaborio niece 
the price of lead, and the man who is likely to Roe 
most about the probable value of that metal for the oe 
two years may be considered, ceteris paribus, the highest 
authority on the value of ‘‘ Barrier” stocks. i 

An average sample of Broken Hill ore contains, let us 
assume, 11 ounces of silver, 15 per cent. of lead 
cent. of zinc, and a fractional part of gold, making the || 
ore worth, at present metal prices, about £7 3s par ton ] 

But this class of ore is extremely difficult to treat, and 

it is probably correct to affirm that the total recovery of | 
metal contents, and that after a series of costly | 
processes, does not reach 60 per cent. of the contained 
value. It is here, in the treatment of the ore, or, || 
equally, in the treatinent of the tailings, that the great } 
working problem for Broken Hill has to be solved, and | 
I think we miy expect considerable improvements anda | 
much higher percentage of recovery in the course of a 
year or two. 

It is in zine that the loss is heaviest. The manager | 
of the Proprietary showed me 150,000 tons of tailings | 

containing 20 per cent. of zinc, with a latent value of 
over half a million sterling, but not extractable profitably 
by any known process. Under ordinary circumstances | 
the zine could be concentrated from the tailings, but in 
the Broken Hill ore it is intimately mixed with the 
mineral rhodonite (silicate of manganese), which has the 
same specific gravity as zinc, and thus renders concen- | 
tration impossible. As rhodonite is five times more 
magnetic than zine, it is thought that the problem may 
_be solved by magnetic separation, and numerous experi- 
_ments to this end are now being carried out; but I am 
| not aware that a commercially successful result, or one 
| free from the dangers of zinc or lead poisoning, has yet 
been achieved. In spite of this, there is every proba- 
| bility that ere long some of the value now going to waste 
|in the tailings of the Broken Hill Mines will be 
| recovered, and the fact forms a favourable feature in an 
| estimate of this great industry’s future. 

The treatment of the ore, now almost all sulphide, 
consists in mining, crushing, and the production of 
concentrates. Some of the mines smelt their own con- 
centrates at the coast ports—the railway carriage par || 
ton thither being about 14s—and then ship the metals || 
| produced to the most favourable markets, while the | 
| other mines sell their concentrates locally or ship them |, 
to Europe. The Proprietary Company smelts at Port || 

Pirie, on the South Australian coast, and sells most of 
its lead direct to China and Japan. 
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| 
ae 
impression of possessing almost inexhaustible quantities || 
The capital is £384,000 in 960,000 8s shares, || 


Nine companies own this hill between them, of which | and the market valuation, at 503 a share, is £2,400,000. 


probably only two, but those the two best, are largely 
held by English shareholders. ‘ 
North the names of the mines are :—(1) Broken Hill 
North, (2) Broken Hill Junction North, (3) Broken Hill 
Junction, (4) British Broken Hill, (5) Broken Hill 
Block 14, (6) Broken Hill Proprietary, (7) Broken Hill 
Block 10, (8) Sulphide Corporation (Central), (9) Broken 
Hill South. 
where, too, the lode is in places 300 ft thick, is owned 
by the Proprietary, Block 10, and Sulphide Corporation 
Mines. Going Northwards, through the Block 14, 
British, Junction, and Junction North, the lode is some- 
what irregular and poorer—though of great extent—and 
finally, at both extremities of the hili, within the areas 
of the Broken Hill North and Breken Hill South Mines, 
the lode, after continuing in each for a certain length, 
dies out, or lies at a greater depth than prospecting 
shafts have yet been sunk to. 
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The most valuable section of the hill, | 


The company owns liquid assets to the value of 
Beginning from the | £450,000, and has been paying recently dividends 
at the rate of £192,000 a year, or Is a share 


The total dividends declared to date are 
‘over £7,600,000. The ore appears to be very gradually 
getting poorer in depth, but the mine promises to be 
still earning profits when all who may read this are dead. 
The plant has been lately largely increased, and it 1s 
intended to treat 50,000 tons a month in the future. 


| 
& quarter. 
Owing to this increase, and to the greatly enhanced 


value of lead, it is certain that the profits will be 
larger, and I think that dividends of 1s 6d a quarter, 
instead of 1s, may be looked for in the course of a year. 
These should continue while lead stands at over, Say, 
£14 aton. To give an idea of the area of this mine:— 
It is 3,960 feet long, and the lode runs through it 
from end to end, varying in width from 20 to 300 
‘feet. From the surface it has been worked by 90 











; t, or quarry, to about 200 feet deep; 
— ae Sonen ng now underground. On an 
| a ane he mine is worked out to, probably, 380 feet 
| average . to give an idea of the quantity of ore likely 
deep. 04 ith s depth, it may be said that, although no 
nies" abet have yet been sunk on the property 
ie ce adjoining mine on the North, Block 14, has 
already been proved to 800 feet, and the adjoining mine 
nthe South, Block 10, has been proved to 1,300 feet, 
| a in each case with very satisfactory results. In 
|| my opinion the ore reserves are, therefore, practically 
| inexhaustible. The great problem before the Proprietary 
Mine, as before all the others, is the treatment of its tail- 
ings, which have & metallic value in zinc and lead of nearly 
£5 a ton, but which up to the present have no, or next 
to no, commercial value. In course of time metal- 
lurgical science is sure to give to these tailings a con- 
siderable value. Setting this asset, however, entirely 
aside, we may safely assume that Proprietary shares are 
not over-valued at their present price of £28s. If lead 
were to continue to stand at £16 a ton, the shares would 
be intrinsically worth £3. 
THE SULPHIDE CORPORATION. 
This corporation owns, in the Central Mine, an asset of 
extraordinary value, and an inspection of the present 
main workings at the 650 feet level shows at once a mine 
with very great potentialities. At this depth the lode 
is from 200 to 300 feet wide, and although it will 
probably take several years to work out each level, 
the mine is already proved to over 1,200 feet in 
depth. I think it no exaggeration to say that there is 
ore in sight for fifteen years’ work. At the lowest point, 
the manager stated, the value of the ore shows the 
gradual falling off in value, noticeable elsewhere on the 
field as depth is attained, but curiously enough there is 
a somewhat marked increase in the quantity of gold in 
the ore at this depth, which will counterbalance the 
loss of value in silver. In any case it is certain that 
there is a great future before this mine, and so long as | 
metal prices continue at their present level, the profits 
from it will be exceptionally large. Last year a divi- 
dend of 10 per cent. was paid on the large capital of 
the company. This year probably 20 per cent. will be 
exrned—although it may not be all distributed—and 
the 15s shares may possibly touch 30s before the year 
closes. 
In conclusion, I may repeat the statement that the 
Broken Hill industry is yet in its infancy; that the ore | 
in the leading mines there is almost inexhaustible ; that 
in the tailings now untreatable there is an asset of great | 
potential value; and that, during the present year, 
speculative purchases will probably carry the shares of 
such mines as the Proprietary and the Sulphide Cor- 
poration to considerably higher prices. Let speculators | 
watch closely the price of silver, zinc, and most especi- 
ally, lead; so long as these hold, the various shares are | 
good speculations; but even should they fall consider- | 
ably, the intrinsic value of these immense ore bodies 
leaves the holder of the shares of such in no very 
serious position. 
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THE COTTON INDUSTRY. 


Tur Board of Trade Returns respecting our total ship- 
ments of cotton piece goods for June show a marked 
falling off as compared with the same month in 1899. | 
The total yardage for the six months ending the 30th 
ult. is rather less than in the corresponding period of 
last year, but more than in the first half year of 1898, as 
will be seen from the following table :— 


Six Months 
June ended June30th. 
Yards Yards. 
hin aedus SEI ccccvccescce 2,593,566,300 
nk meseiive 452,305,000 ............ 2,670,573,000 
iehkeioees WEE neddencccens 2,524 ,887,900 


Comparing our exports of the past half with the 
corresponding period of 1899, we find the follow ing cases 
A decrease this year:—Bombay, 118,500,000 yards ; 
rE 91,200,000; Turkey, 24,800,000; Venezuela, 
: 600,000 ; Brazil, 16,700,000 ; Republic of Colombia, 
°,400,000; Morocco, 12,600,000; Persia, 5,700,000; | 


ne ate 


Bombay and Madras. 


_ months or more has been dragging. 
no mood, owing to the state of the cloth trade, to antici- 
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Peru, 5,200,000; Uruguay, 4,500,000: Holland, 
3,800,000 ; Mexico, 3,500,000; Greece, 2,800,000 yards. 

The instances of increase are as follows:—China, 
70,000,000 yards; Japan, 44,000,000 yards; Dutch 
Possessions in India, 31,200,000 yards ; Chili, 24,000,000 
yards; Philippine Islands, 20,000,000; Foreign West 
Indies, 16,400,000; Madras, 16,000,000; Australasia, 
11,900,000 ; Egypt, 10,700,000; Belgium, 8,400,000; 


Argentine Republic, 7,500,000; Central America, 
7,000,000 ; United States of America, 4,600,000 ; 
Germany, 4,000,000; France, 3,900,000; Canada, 
3,600,000; Italy, 2,800,000 ; Ceylon, 2,400,000. It 


will be seen from the above that whilst China and 
Japan have taken freely, the lessened takings of India 
are important. Our shipments this month of July to 


_ both India and China will most likely fall to a low level. 


The piece goods situation in Lancashire is seriously 
hampered by the prolonged absence of demand from 
India and the suspension of business with China. It is 
several months since buyers for our Dependency operated 
to any important extent. Makers for that outlet are 
running down in orders, and their contract lists are lighter 
to-day than for probably some few years back. Many manu- 
facturers in north and north-east Lancashire are either 
running shorter hours per week or allowing looms to 
stand idle. It looks as if this state of atfairs would be 
accentuated for several weeks to come. Goods are being 
kept back from Shanghai, and merchants who are bound 
to take goods in towards contracts are urging their 
manufacturing friends to either stop entirely for a few 
weeks or to run half time. Altogether, the cotton 
manufacturing industry in Lancashire is in a most un- 
satisfactory condition. 

Coming now to our exports of cotton yarn, we find the 
position of affairs worse than in any previous month for 


some years. Our trade in this particular, seems to be 
going from bad to worse. The following table speaks for 
itself :— 
Six Months 
June ended June 30th. 
Lbs. Lbs. 
Pe ekki sates SE? sccememsenen iva 86,032,300 
ETT ETL DRED -vecveeceguceae 108,187,200 
ee SE siecussbvetnee 130,349,700 


India, in June, took scarcely anything from us, especially 
The countries with a decline this 
year so far on the first half of last year are :—Turkey, 
5,000,000 lbs; China, 3,800,000 lbs; Germany, 3,500,000 
lbs; Roumania, 3,500,000 lbs; Sweden and Norway, 


2,400,000 Ibs ; Bombay, 2,100,000 lbs; Austrian Terri- 


tories, 1,000,000 lbs; Russia, 940,000 lbs; Denmark, 


| 700,000 lbs; Straits Settlements, 600,000 lbs; Egypt, 
| 300,000 lbs. 


The only country with an increase worth 
naming is Japan, viz. :—2,200,000 lbs weight. Spinning 
for export has been a most discouraging trade for several 
months past. The absence of denand from India has 
led several leading concerns to run short time or close 
for a few weeks. The off-take in extra hand yarns has 
been miserably poor just lately. As to home trade 
American yarns, the demand during the last three 
Users have felt in 


pate their wants. The result is that the output of the 
spindles has been cleared with difficulty. During the 
last few weeks, through short time in weaving, the supply 
of cops has backed up in first hands. 

The chief feature, perhaps, in the cotton industry this 
year has been the great advance in raw American cotton 
in Liverpool. At the beginning of the year middling 
spot was about 44d per lb, but last Saturday, the 7th 
inst., the official quotation in the same port was 6d per 
lb. Since then there has been a little decline, the 
quotation on Wednesday last being 5 31-32d. This 
great advance has arisen from the shortness of supply. 
As a matter of fact, there is a famine in American 
cotton, so far as the available supply in this country is 
concerned. The consumption throughout the world 
has overtaken the yield in America, The stock in 
Liverpool this week is again smaller than last week, and 
it looks as if the spindles will have to partially stop till 
the new crop arrives. 

The new crop of American cotton is urderatood to be 
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about one fortnight late, but otherwise the plant is said 
to be doing fairly well. Tne acreage under cultivation 
is larger than last year, so, given good weather, we 
ought to have an extensive crop. This, of course, 
remains to be seen. Ever.thing depends upon the 
weather during the next few months. 





OUR FOREIGN TRADE. 


Tue returns of our foreign trade for the month of June 
make a very good finish to the first half of the year, 
substantial increases appearing in both imports and 
exports, and this in spite of the fact that the Whitsuntide 
holidays fell in June this year, while last year they were 
|| in May. It is satisfactory to note,in view of the fears 

expressed that the manufacturing activity shows signs 
| of slackening, that at least one-half the increase in 


| 
! 
i 


materials. The value of commodities imported in June 
was £42,016,307, as compared with £38,348,943 in the 
same month last year, the increase of £3,667,364 being 
equal to 9-5 per cent. This more than maintains tne 
percentage of increase in previous months, the total for | 
the half-year amounting to £255,656,999, as compared | 
with £236,736,876, thus showing an increase of 


those for the last month of the period, we propose to 
deal mainly with the former. Of the increase of 
£18,920,123 in imports, £3,079,744 occurred in duty-free 
foodstuffs, though there was a falling off of £307,640 in | 
; the value of living animals, due to the exclusion of | 
Argentine cattle owing t» the prevalence of foot-and- | 
mouth disease in that country. Imports of wheat in | 
the six months were about the same in quantity and | 
| value as in the corresponding period last year; but | 
| Argentina supplied about 5,000,000 cwts more, mainly at | 
| the expense of the United States. Imports of flour were | 
| 1,000,000 cwts smaller in quantity and £600,000 in | 
‘| value as compared with the first half of 1899, the reduc- 
tion in this case also being entirely in the receipts from 


| 
| 
| As the half-year’s figures constitute a much better 
' 
| 
| 


| the United States. The total imports of grain and flour | 
\ show a reduction of about £1,000,000, and we have, econ- 
sequently, to look for an expansion of about £2,700,000 
in the value of other duty-free foodstuffs. This occurred 
mainly in imports of dead meat, substantial increases 
being recorded in beef and bacon from the United States, 
and frozen mutton from Australasia and Argentina. 
| There was only a small increase in the value of sugar, 
| but France has secured a much iarger share in the supply, 
| at the expense of Germany. The increase of £1,900,000 
in the value of metal imports was largely due to the 
| larger quantity and higher price of copper, the latter 
| being a specially heavy factor in producing the result. 
| The most remarkable effect of high prices is to be 
' found in connection with textile materials. Of cotton, 
| for instance, we imported during the six months only 
| 7,558,086 ewts, as compared with 8,766,040 cwts in the 
same period last year, the falling-off amounting to 
1,207,954 cwts, or 126 per cent. Tor the smaller 
* quantity this year, however, the cost was £18,686,251, 
as compared with £15,931,021, being an increase of 
| £2,755,230, or 17:3 per cent. Wool shows a similar com- 
i parison in spite of the recent heavy fallin price. For 
‘| 393,981,673 lbs imported in the six months we have paid 
| £16,297,485, while last year the cost of 435,778,746 lbs 
| was only £15,052,797. Fiax, hemp, and jute have all 
‘T cost more in proportion to quantity than last year. 
(| Sundry raw materials exhibis an increase of nearly 
‘| £5,400,000 in value for the six months, tie articles prin- 
| cipally contributing to it being caoutchouc, hides, tallow, 
'| pulp of wood, and timber. There was a moderate increase 
| in manufactured articles, chiefly woollen yarn, paper and 
\| strawboard, and cotton manufactures. 
Our exports Jast month were valued at £24,895,335, 
| as compared with £21,980,067 in June, 1899, the increase 
‘\) of £2,915,268 being equal to 13:2 per cent. 
| small shrirkages in the shipments of living animals, textile 
{ _goods, machinery, and sundries, the chief gains being in 
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it works out at no less than 61:7 per cent 


imports for the month consisted of metals and raw! 


£18,920,123, equal to 7-9 per cent. 


indication of the condition of our over-sea trade than | 


tons as compared with only 10,371 tons in the first half 


| £2,104,586, from 116,072 tons, valued at £1,329,149. | 


There were 


| 
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r prices, and jn | 
Crease in value for || 
Ur exports for the | 


44,376,764. wh; 
compares with £126,521,894 in the reine an Which 


; din iod | 
of 1899, and the increase of £17,854.87 tes B Period | 
mcs of £17,854,870 is equal to 14-1 | 

The falling off in exports of living animals wa« | 
to the smaller number of horses cla. ae 
being du3 no doubt to the heavy d 

Y demand of ou 

Government for army purposes. ~ Our exports of a 
goo the half-year have amounted to 22 
valued at £17,504,764, which compares with 20,99 
tons, valued at £10,822,652, in the corresponding pernet 
The increase in quantity is 5:1 per cent., while in value | 


coal, which was mainly due to highe 
new ships, though the latier show a de 
the six months. The total value of o 
first half of this year is put down at £1 


OWin 
lassed as exports, thig 





| 
| 
063,206 tons. | 
| 


There has been rather a heavy falling off in shipments ! 
of cotton yarn, the total being only 56,032,300 Ibs, as | 
compared with 108,187,200 Ibs in the first half of 1999. | 
For the smaller quantity, however, the value is returned | 
at £4,030,735, as compared with £3,912, 867 for the 
larger exports a year ago. The decrease occurred mainly | 
in the shipments to Germany, Norway and Sweden 
China and Bombay. Japan has taken considerably 


more than last year. The value of cotton piece goods 





the quantity shipped was only 2,593,566,300, as com- 
pared with 2,670,573,000 yards in the corresponding 
period, the falling off of 77,006,700 yards being equal 
to 28 per cent. The unfortunate condition of 
things in India is principally responsible for the || 
deeline in quantity, most of the other principal | 
outlets having taken more than last year. Jute yam | 
and piece-goods, and linen yarn each show som) 
falling-off in quantity, though the values are higher than || 
last year. Linen piece-goods are nigher both in quantity 
and value owing mainly to the improvement in demand 
for the United States. Woollen and worsted goods 
show fairly substantial imereases im value as compared 
with the firs: nalf of 1809, France having taken a great 
deal more of each class, while Belgium, Holland, Spain, 
and the United States have absorbed larger quantities | 
of one or the other. Australasia has also been an 
improved market for al} classes of textile manufactures. 
The increase in the values of metal goods exported 
amounts to £500,000 for the month of June, and to 
close upon £6,000,000 for the six months. We have || 
sent increased quantities of pig-iron to Germany, 
Holland, Belgium, and France, and even the United 
States, despite her own enormous production and 
threatened competition with Hurope, bas taken 31,041 | 


} 
| 
| shows an increase of £1,700,000, or 69 per cent., though | 
| 
| 





| 
| 





of 1899. Australasia has absorbed more of nearly 
every description of iron and steel, and last month | 
there was some revival in the demand for galvanised 
sheets and various other kinds for South Africa. Our) 
shipments of tinplates rose to 146,425 tons, valued at || 


The United States took 28,947 tons, as compared with | 
26,503 tons in the same six months last year. The 
value of unwrought steel exported advanced from 
£1,434,586 in the first half of 1899 to £2,138,053 in the 
past six months. Denmark, Holland, France, India, |) 
and Australasia each took substantially more thac last | 
year. As regards machinery, there were increases 10 
locomotives, mainly on account of South America, Aus- |, 
tralasia, and South Africa, agricultural machines, steam | 
and others, for countries in Kurope, and in machinery of | 
‘‘ other descriptions ”’ for all destinations. South Africa | 
naturally required less mining machinery, though —s } 
went to Australasia. The export of new ships, include 
for the first time last year, proves to be rather an erratic 
item, fluctuating widely from month to month. In June 
the value of ships sold abroad was £1,711,709, as ent 
pared with only £521,931 in the same month last year, | 
while for the six months it has fallen from £5,213,667 | 
1899 to £3,940,113 this year. hiefly 
There was an increase in the value of apparel, enle 4 | 
for Australasia and Canada, and in alkali for the — r 
States and Spain. Rather a heavy decline is recor 
in the value of railway rolling stock and cycles expor’e™ | 
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| BUSINESS NOTES. 





umption of Work on the Rand.—Upon the 
| BF of Johannesburg by Lord ee ” ceeees 
| out some of the difficulties that would have to be en- 
tered before it is possible for the extraction of gold 
] rye resumed under normal conditions. These diffi- 
/ culties still remain, but it now appears that considerable 
|| delay must be incurred before they ean be grappled with 
| Gtall. According to a Reuter’s telegram from Cape 
‘| Town last Monday, “ i oe has — = 
| ang companies that their emp/loyés cannot return to 
ee eee before September at the earliest. A 
leading mining firm has informed several hundred of its 
employ’s that they will receive no further pay until work 
ig resumed on the Rand.” It is further reported that 
even the few representatives of the mines who were on 
their way have been turned back. No doubt Lord 
Roberts is wise in deciding that work at the mines cannot 
be resumed while military operations on a considerable 
scale are proceeding in close proximity. In fact it seems 
probablethat until peace has been officially proclaimed, and 
a considerable reduction takes place in the military 
establishment, operations at the mines must be confined 
mainly to the preparatory work of repairs and pumping. 
Shareholders and others interested must probably, 
therefore, be prepared to wait fully to the end of the 
present year to see anything like a full resumption of the 
output - gold, ae that — may be oeeere 
| extended if, as the present experience indicates is 
extremely probable, the commencement of work is 
delayed by unforeseen circumstances, or is interrupted 
after it has been commenced. That this is the view 
'| entertained in official quarters is evidenced by the 
'| following notification, which has been issued from the 
Colonial Office since the above telegram was received. 
“The Secretary of State finds it necessary again to 
warn persons against attempting at present to proceed to 
the Transvaal. The following information on the 
| subject has been received from the High Commissioner 
by telegraph: Cape Town is now overcrowded with 
'| persons lately arrived, who will not be able to return 
for months. They are very uncomfortable, are wasting 
| their money in a place where prices are artificially 
enhanced to an alarming extent, and will not get to the 
'| Transvaal a day sooner than if they had stayed at home 
| for another month or two. Having regard to extremely 
| limited means of transport, it will take at least six weeks 
_ortwo months from the date when the general public 
| begin to return before the refugees already registered 
| here can get back. If, therefore, newcomers wait to 
| start for South Africa till that date, they will still arrive 
at the ports in ample time, and, indeed, before the 
| time when they will be able to go up. It must be 
| remembered, moreover, that work can only gradually be 
| resumed. At a moderate estimate it will take a year 
before employment can reach the same level as before 
| the war. An indiscriminate rush now will certainly in- 
volve much disappointment and suffering.” 







a —— 





__ Bank Amaigamations.—A pronounced revival of the 
| amalgamation mania has lately appeared among the 
] leading London banks, announcements of the absorption 
| of quite a large number of private and joint-stock under- 
| takings having been made during the past fortnight. 
Parr 8 Bank, which has been displaying an aggressive 
Spirit in this direction, has secured the business of the 
| Ashton, Stalybridge, Hyde, and Glossop Bank, Limited, 
& concern with a paid up capital of £50,000, about 
Which not -much hag been heard, although it has 
been long in existence, but has always been very 
chary of supplying information. The terms of acquisi- 


ie : ) 

ma ee Our issue last week, are equal, at the 
_ Present market value of Parr’ 

| £113,750. the are’s shares, to a payment of 


eit value of the shares of the absorbed 
i be » Which are quoted at Manchester, being £115,625. 
|| *he shareholders are, however, to receive a cash pay- 


: a 
—— In addition. It has been explained that Parr’s 
|| Dank is also takin 


| Bank, but is not ass 
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Oxford, whose assets at the date of the last balance- 
'sheet amounted to £708,366, the capital employed 


time in the character of a purchaser. 


business by the London City and Midland Bank, 


g over the business of Dumbell's 
: uming the liabilities. Barclay and | 


989 
Co., Limited, have acquired the business of a private 
bank of a similar character to those from which 
Barclay’s was originally constituted, the business being 
that of Messrs Parsons, Thomson, and OCo., of 


being £100,000. Next, the Union Bank of London 
has made its appearance, we believe for the first 
The business 
secured should be a useful acquisition, the London Com- 
mercial and Cripplegate Bank having been established 
for a number of years, and besides paying its share- 
holders 15 per cent., has compiled a reserve fund of 
double the amount of its paid-up capital of £8,000. The 
most important of the recent absorptions, however, is the 
acquisition of the Leicestershire Banking Company's 


Limited, the latter thus securing a footing over a large 
area of the Midlands, hitherto not covered by its 
branches. The Leicestershire Bank has no less than 28 
branches, and a paid-up capital of £440,000, the market 
value of which stands at about £1,340,000. The tendency 
to concentration has developed in another direction, the 
Bank of British Columbia, a chartered institution, 
announcing that it has agreed to terms of amalgamation 
with the Canadian Bank of Commerce, and claiming 
that both institutions will benetit, the one from uniting 
instead of competing with a powerful local institution, 
and the other securing a London office and connections. 
The directors of the Bank of British Columbia calculate 
that the shareholders will receive the equivalent of £22 
per share, the market price of which has ranged during 
the present year from £16} to £152 per share. 


The Great Indian Peninsula Railway.—The question 
in dispute between the Secretary of State for India 
andthe Great Indian Peninsula Railway as to the rate 
of interest to be used in calculating the annuity to bs 
paid as purchase consideration for the railway under- 
taking, having recently been argued in the Chancery 
Division of the High Court of Justice, was decided by 
Mr Justice Cozens-Hardy on Tuesday last, in a care- 
fully prepared judgment. The learned Judge declared 
that, according to the construction of Clause 26 of the 
deed of 1849, the rate of interest to be used in calculat- 
ing the annuity therein mentioned is the average rate of 
interest during the preceding two years received in 
London by investors in or upon (a) India 34 per cent. 
stock, (>) India 3 per cent. stock, (c) India 24 per cent, 
stock, (d) India debentures, and (e) India bills, 
and that the Governor or Deputy-Governor ought to 
proceed on this footing. The judgment, therefore, con- 
tirms the accuracy of the basis of calculation adopted 
by the Bank of England, which, it will be remembered, 
worked out at £2 17s per cent. Clause 26 of the 
original agreement with the East Indian Company, now 
represented by the Government of India, provided that, 
in the event of the line being purchased on the basis of 
an annuity, the rate of interest which shall be used in 
calculating such annuity shall be ‘‘ determined by the 
average rate of interest during the preceding two years 
received in London upon public obligations of the East 
India Company (now the public obligations of the 
Government of India), and which shall be ascertained 
by reference to the Governor or Deputy-Governor of the 
Bank of England for the time being.” Mr Justice Cozens- 
Hardy, after dealing with the question of the transfer ofthe 
rights and obligations of the Hast India Company to the 
Government, and with the fact that at the date of the 
agreement the only bonds in existence were repayable 
at twelve months’ notice, whereas the existing loans 
have a much longer currency, said that if the govern- 
ing idea of Clause 26 was to atford a test of the financial 
credit of the East India Company, ‘“ it seems to me that 
i wust endeavour to construe the clause under the 
present altered conditions so as, if possible, to give effect 
to this governing idea. Now the true test of the financial 
position of the Government of India in the London 
market is not to be found by reference only to the face | 
value of the obligations and the rate of interest expressed 
to be paid thereon. For example, in 1885, 34 per cent. 
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generally issued below par. All three stocks are 
on the market at the same time. The rational test 
is this—what rate of interest does an investor receive in 
London upon the public obligations of the Indian Govern- 
ment? The words in Clause 26 are interest received, 
not interest paid. The company in effect ask me to say 
that the same rate of interest is received upon the United 
States bonds and Spanish bonds, because each is 
nominally a 4 per cent. security. I doubt whether any 
man conversant with the money market would accept 
this as correct, and I think I am entitled to construe 
Clause 26 as a man of business would understand it. An 
investor receives interest upon the obligations of the com- 
pany.” The judgment is a very important one, as it will 
regulate not only the purchase consideration payable to 
the Great Indian Peninsula, but also those of the other 
railways which have yet to be taken over by the Indian 
Government. 





Cuban Trade.—In his report on the trade and com- 
merce of the Island of Cuba for the past year, Mr 
Consul-General Carden remarks that the first year of 
the country under American rule has been somewhat of 
a disappointment, as much to Americans as to Cubans. 
Detailed statistics of the import and export trade of the 
whole island are not as yet obtainable ; but according to 
the statements supplied by the Collector of Customs, 
the value of the imports for the twelve months was 
£13,221,617, and that of the exports £9,016,893, exclu- 
sive in each case of the movements of specie, which 
show a net importation of £652,628. The excess of the 
imports over the exports, which is the more noteworthy 
as Cuba is wholly dependent for the payment of its 
purchases abroad on what it can produce, is really 
greater than the figures cited would indicate, for 
whereas the value of the exports represents the 
true market value of the goods, that of the 
imports is the invoiced price of the goods at 
the port at which they were embarked, without 
any allowance for freight and expenses. These expenses 
vary a good deal, but Mr Carden suggests that 10 per 
cent. would not be an excessive estimate, while, with 
regard to the 400,000 head of horned cattle imported, 
although these were valued in the returns at £4 each, 
the lowest cost of any cattle landed in Cuba during 
the year was £8, representing an under-valuation 
of over £1,500,000 under this head alone. Over 51 per 
cent. of the total imports were food products, Cuba 
presenting the anomaly of a purely agricultural and 
exceptionally fertile country dependent very largely 
on foreign countries for its food supply; while of the 


£4,200,000, or, together, more than 90 per cent. of the 
total. Deducting the cost of the food imports from the 
aggregate value of the exports, it is pointed out that 
there was a surplus of only £2,272,000 with which to 
provide for clothing and all the other necessities 
of a country containing a population of 1,500,000. The 
deduction to be drawn is that the island must either 
produce more articles for export, or it must raise more 


The most practicable solution is unquestionably the 
latter, as far less capital is required for cultivating 
maize, beans, rice, and vegetables than for producing 
sugar, which has hitherto been considered as the staple 
export. The expected inflow of capital as a result of 
the transference of Cuba to American rule has only been 
realised to a limited extent, for the money expended has 
gone rather in the acquisition of established properties 
already yielding regular returns, such as cigar factories 
and railways, than for opening up new enterprises, or 
reconstructing those which were no longer productive. 
Nor is it likely that any large amount of capital will be 
forthcoming until a settled form of government shall 
have been established in the island, and reasonable 
guarantees can be provided that the money will be profit- 
ably employed and fairly secured. 
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stock was issued above par and 3 per cent. stock was| The Freight Market in the Past Half-Year _ 
also issued below par, and 24 per cent. stock had been 


a 
follows, similar details being given for the corresponding | 
exports, sugar represented £3,952,410, and tobacco over > | 


food products at home, and import less from abroad. 


owners in the United Kingdon, and 


, Russia, 13,150 ; 





(July 14, 1909. | 


— |} 
ing the shipping trade of the first half of 1900 th aioe 
Mail, in its issue of July 12th, remarks that « Shi 
have every reason to be satisfied with the past six ns a 
trading. January started with a good tone and a ' 
has been maintained up to the present time. The = 
rates from Cardiff, in July, 1899, to Genoa, Savona = 
per steam, were 7s 9d. They advanced in December tg 
9s 9d, and to-day are 103 6d; Alexandria in July 10s 
December 12s, and to-day 12s 6d; Malta in July 7s 3a 
December 8s 6d, and to-day 8s 64a; | a 


tiver Plate in July 
9s 6d, December 10s, and to-day 17s. To ian _ 
other Indian ports—July 11s 6d, December 14 6d, to-day | 


20s. To the Cape ports the rate has advanced to 32s 64 
and to Heng Kong 40s. But these are exceptional, and | 
arise entirely from the war in South Africa and China.” | 
After giving other examples, together with elaborate | 
tables of outward and homeward freights, cur cop. 

temporary says :—‘‘ It will be seen from a comparison | 
of the rates both outwards and homewards all over that 
the shipowner’s position has improved within the last 
six months, and therefore he cannot fail to have had 
good returns. Sailing vessels, especially those of a good 
size, have fared better than they have done for many 
years. The whole range of the West Coast has been in 
their favour, and the prospects there, as well as else- 
where, for the next six months are of the most favour. 
able character. Jn tho case of steamers, they are still 
suffering from the high price of coals and labour, and 
we fear very much that there is little hope of a material 
reduction for some time to come. It therefore becomes 
a necessity, not only to maintain present rates, but 
even to obtain an advance, so that owners may 
be recouped for the heavy additional outlay.’ | 
In regard to future prospects the journal concludes as 
follows :—‘‘ If we may venture an opinion upon the 
second half of this year, it is entirely in the ship- 
owners’ favour. Every market displays more or less 
activity, and gives indication of higher freights being | 
paid. However, this greatly depends upon shipowners 
themselves. They must have found from experience 
that long-forward chartering has been against their best 
interests, and if they judiciously abstain from this, we | 
have a strong conviction that they will not only benefit | 
themselves, but the great interest with which they are 
connected.” 
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Shipbuilding in the Past Quarter —lI'rom the returns | 
compiled by Lloyd’s Register of Shipping, it. appears || 
that, excluding warships, there were 499 vessels of |) 
1,265,313 tons gross under construction in the United || 


-Kingdom at the close of the quarter ended June 30, 


1900. The particulars of the vessels in question are as) 


period in 1899 for the purpose of comparison :— | 

June 30, 1899. 
Gross 

Tonnage. | 


June 30, 1900. 
Gross. ; 
Description. Tonnage. No, 
“oa. 1,372,166 
10,619 


100 


«- 1,243,307 
35... 6,661 .. ee 
*e 870 * 1 ee 


Iron 


eee eeeeeeee 


1,250,838 1,382,885 | 


12370 .. 7 ee 1,176 | 


1S, ccacsennanes wis ae 
Woodand composite 18 2,105 


| 
| § 


26 .. 14,475 .. 27 oo 3,482 


.. 1,265,313 


499 568 ee 


The present return shows an increase in the anne 
under construction of about 5,000 tons, as —— 
with the figures for last quarter, but a reduction : _ | 
135,000 tons, as compared with the unprecedent y Pa 
total which was reached in ert ae soe | 
total building 360 vessels, of 949, 17897 oe al 
British colonies. for foreign owners the age pia | 
was for Germany, amounting to 19 vessels wit <j 


Total steam and sail 
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tonnage of 85,128 tons. The next in order were Austria: | 


43,671 tons; Holland, 43,980 tons; 800) 


Hungary, ; 
7 the orders for France amounting to| 
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“19,958 tons. exceptic 
ae second place as & shipbuilding ce 


of 103 vessels of 2 
| first with 79 vesse 


| vessels under construction, the 
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It is exceptional to find Glasgow 
ntre, with a total 


38,794 gross tonnage, Newcastle being 


Is of 242,038 tons. 


Greenock had 56 


gross tonnage being 


- 169,090, Belfast 24 vessels of 193,804 tons, and Sunder- 


 Jand 48 ships of 168,057 tons. 
"Germany is first with a 
"tion of 165,630 tons, 

_ 137,140 tons, France 


In foreign shipbuilding, | 
gross tonnage under construc- | 
the United States following with 
had 108,155 gross tons in hand, 








CREDITOR. 


Cash in hand and in branch f c 
PONDER Sitcsenssesigasuas 3,294,072,397 32 
Commercial bills overdue .. 


17,013 38 
Commercial bills discounted 


in Paris not yet due.... 315,451,596 61 
Treasury bills .............. 47,929 51 
Commercial bills, branch 

DM hasaddsits stuns ca 492,516,694 O . 
Advances on deposits of 

IN ss cihccenaeaicess 14,184,000 O . 


Do in public securities .. 232.781.0383 67 
Do by branch banks ...... 269,590,810 0 
Advance to the State (Con- 


ventions, June 9, 1857 


1,914.800 0 .. 
eo 247,716,572 23 . 
ee 279,587,742 O .- 











40,696 


» 333,327,868 38 
126,565 88 


- 481,918,381 0 . 
14,062,000 0 


— | 

j 

|| 

f c f c 1 
..3,294,138,547 13 ..3,117,837,241 34 || 
“ 60 :. 91/339 1 | 
. 267,601,341 53 || 

57,016 5 || 

. 439,863,833 0 || 

| 

«- 168,000 0 || 

429.806 0 .. 8,688,800 0 | 


* 202:709.953 70 
249,317,410 0 | 





| } 
| | 
| , 2 while Norway and Japan were and March 29, 1878) .... 180,000,000 0 .. 180,000,000 0 .. 180,000,000 0 | 
and Italy 108,892 tons, 9 y Government stock reserve.. 12,980,750 14 .. 12,980,75014 .. 12,980,750 14 || 
htl der 20,000 tons D. c 
| each building slightly under <v, , = Cele ice iigg SBOSSS 44 -. 99627,501 15 +. 99,627,314 50 || 
of June 9, 1857) ........ 100,000,000 0 .. 100,000, .. 0 ] 
The Illustrated London News | 80te! and fwrnitare’ai'iie OD ne: Se 
Wills and Bequests.— ihe us q th th ‘ bent one Janded pro- 
: i i i moun perty branches ........ 21,680,456 61 678,366 271,902 5 | 
gives the following list of wills prove = oe Expenses of management .. 888,155 28 ee “ asSore aI ” o09 41 n 1} 
of personalty in each case :-— Employ of the special re- ities ; ] 
| BVO ccccccccccecccesce 407, 6 a 8,407,444 8,407,444 16 
| Mr Joseph Cowen, late of Stella Hall, Blaydon-on-Tyne. . 491.826 | IN i ccccnecsnccucece 42,301,656 16 .. 80,516,471 78 .. 89,085,688 35 | 
| Miss Emily Frances Dalton, late of Leicester .........+ 80,828 a can 5,092,460,140 28 ..5,155,194,084 73 ..4,795,582.182 10 ] 
| Rev Beauchamp Kerr-Pearse, late of the Rectory, Ascot, ates sadinsinabakeaiamias | 
Berks ....cececcrececerceccsscescsscseescccceess i : 
Admiral Sir Henry Fairfax, K.C.B., late of Ravenswood, RI nena hashed ide ern teas asa eee | 
Melrose, N.B......ccccccccecccccsccccccccccrscecess 68,982 | Siete eae aaa Coroner eeneeraren 1 
Sir Thomas Earle, Bart., late of Allerton Tower, Woolton, : | 
Liverpo0l.....ssssecececececcceceeccccscrcecceceece 86,045, The abeve return, compared with that for the preceding || 
| Captain Benjamin Lee Guinness, late of Ballard, Coombe, niin week, exhibits the following changes :— | 
| Kingston-on-Thames .....csccccecscccccescesees lees , 
Mr Jone Keech Aston, late of 3 Dean’s yard, West- ‘ od ‘emneinaniaii I INCREASE. =— yuan. | 
Minster ....ccccccsccccccees steeee tent e ee eeeeeeee : | 
Mr Alfred Lambert, late of La Villa Rinchiostra, Massa, Sibi DECREASE. es | i | 
DM, csnsnswehtneneeseededeiewensuaws beeen eeeeeees 23,260 | ie en <0.09-008 | 
Rev Arthur Robins, M.A., late of Holy Trinity Rectory, ones SgierhuedwnserpeseseneReennNnangeNeNeR x | 
Reeergeet teeta a staez aes s poner noseraree on Advances on securitioas. 110000000220. aatnaaiaal | 
Mrs Ellen Lawrence, late of 113 Queen’s Gate .......... 5,487 : , 
Mrs Margaret Martha Murray, late of 48 Hertford street, The London exchange has declined half a point on the 
Mayfair .....-ss+ssee0es paves : peeceeibeecesct> ine week, to 25f104c. Private discount is nominally at 22 | 
Admiral Henry John Blomfield, late o all Mall .... y ‘per cent., but is difficult und ake pale. Wa) 
Major Francis Henry Toovey Hawley, late of Scots Greys 17,831 P : er the e 





Tue Bank of England informs us that the stock required 

for the current quarter's investment on account of 
accumulative dividends was purchased on the 5th instant 
at the following prices, viz. :—Consols, 99 per cent. ; 
£2 10s per Cent., 994 per cent. ; Local Loans Stock, 101 

| per cent.; War Stock, 984 per cent.; India £3 10s per. 
Cent., 108} per cent.; India £3 per Cent., 1004 per. 
cent.; India £2 10s per Cent., 881 per cent.; Metro- 
_politan Consolidated £3 10s per Cent., 108% per cent. 
The Stockholders will be credited with the amounts to 








present return shows a gain of £195,549 in the gold on 
A larger increas? was expected, as gold has | 
The cash to-day and || 


the week. 


——-—July 12, 
Francs. 


—_ 


been received daily from London. 
last week was made up as under :— 


oF! 


——- July 5.-——~ || 

£ Francs. i| 
Gold .. 2,153,801,085 = 86,152.044 .. 2,148,912,.371 = 85,956,495 || 
Bilver .. 1,140,271,512 = 45,610,852 . 


1 
i} 
1} 
| 
| 


. 1,145,226,176 = 45,809,047 || 


3,294,072,397 = 131,762,896 .. 3,294,138,547 =131,765,542 || 


The following were to-day’s closing prices and the || 
variations on the week :— 


| 


1 
i} 


Par. July 12. July 5. 

which they are entitled on August 1, 1900. There are f f o| . an 
now 7,333 accounts on which the dividends accumulate | TBtee per Cents. ...... 100 = Se + oS 

. : aa ang | Redeemable Threes.... 100 99 98 124 + 0 873 
| automatically, and the amount of capital is £1,496,302. | Three-and-Halfs...... 100... 102 101 777 + 0 62} || 
The figures a year ago were 6,921 accounts, and | Italian sectacesas pene = = = = + 0 674 || 
£1,374,043 capital. | Austrian Gold 4%.... 1 ae ee | 
Cs | Turkish Fours........ 100 22 22 474 + O 323 || 
| Egyptian Unified .... 100 104 10945 + O 5 || 

‘ Bank of France Shares 1,000 a : “ — + = : 

; , Banque de Paris...... a ee 1,05 + 

a oreign Correspondence. ‘Comptoir d’Escompte 500.. 1595 0 599 0 + 5 0 || 
P | Crédit Lyonnais...... 500 .. 1,045 O .. 1,020 0 + 25 0 | 
| Crédit Foncier........ 500 661 0 660 0 + 1 O 
FRANCE. | Paris Gas Shares.-.... a oo : aha + - ; 
eeeereseee ’ ’ + i} 
(FROM OUR OWN CORRESPONDENT.) | Northern Railway 2... 800 2.2320 0 1.2250 0 470 0 | 
9 Western Railway .... 500 1,075 0 1070 0 + 5 O }} 

my teny 3 Orleans Railway ...... 500 .. 1,733 O .. 1,692 5) + 40 50 

The returns of the Bank of France for this week, Jast | Eastern Railway...... 500 a . aes : + ; 
risk, and the corresponding week of last year aro ae Lyons allmay, 1... 00. bls Qs. 177 0 + 38 0 | 
jain senres | South of Austria Rail 500 125 0 33 0 on 3 0 | 
July TS, 1900. ” Jaly 5, 1900. July 15, 1899. pee eerere oe 1am 0 an - sb ir | 
| Capital of the Bank........ 182,500,000 182,500,000 92.500 | e following are to-day’s prices, wi 1e varis s | 
| Pans fa eddition to capi. li © ++ 18200000 9 | on the week, in stocks and shares not comprised in the | 
PTD ‘atbeerenc sos; eee 8,002,313 54 8,002,313 4 .. 8002313 54 | Subjoined table :—Brazilian Fours 66£ 80c, — 40c; || 
|p, imbranches. nn. soso5760 16 .. 22105750 1¢ .. az10s7so 14 | SPAMish Exterior 72f 174c, + 1f 50c; Cuban Sixes | 
| Reserve of landed property 4,000,000 2 :: 4000000 0 :: 4000000 0; 337f ; Portuguese Threes 23f, + 45c; Russian Threes | 
i ar tthe e ee eeeee p we 407,444 16 ie 8,407,444 16 es . 4 - 5 <2. e: 1} 
| Si surest MOM 0 S6mCASLSD 0 “sro 6 | S31 SOO, — Oe esate Tor Moridiosal ‘of -Ivaly | 
Bante’ oF deposited ves» 26,983,690 6 .. 44,633,960 14 .. 25,740,070 a4 | Ottoman - oe ‘a J | 

| 


hotes to order, re- 


Ceipts payable at si ht 11,135,85 
Treasury account soot —e 
Le nt current 





| 
Meveksvieinaawes 246,1 

Coren taccounts, Paris... . 416.987 508 92 
Divider ranch ee 72,678,520 0 
widends payable ........ 7,026,067 75 

i — and sundry inte- 
no aseastazen progr 2,331,316 19 
__,_ ail e+e 1,736,997 29 
FEET Stveisneaceac et 52,620,626 93 
beste «+ 5,092,460,140 28 


ee 11,224,689 36 


e+ 221,917,052 18 
e+ 461,748,819 2 
ee 67,997,012 0 
«+ 10,461,960 75 


ee 1,647,877 9 


+» 1,736,997 29 
«+ 41,378,889 6 





e+ 13,458,235 20 


e+ 197,890,048 52 
e+ 425,808,192 83 


bonds 314f 50c, 





| Rails 661f, + 8£; North of Spain shares 200f, + 3f; | 
+ 9f 50c; Saragossa shares 254f, || 
+ 3£; bonds 205f 50c, + 2£ 50c- In mining shares, | 


te ei teosso 0 | Lharsis 205f 50c, + 2£ 50c; Cape Copper 140f, | 
++ 5,696,914 25| + 5f 50c; De Beers 676f, + 4f 50c; Chartered Com- 
.. 2,062,950 40| pany 82f; Consolidated Goldfields 185f, — 2f 50c; 


a y 
e+ 34,074,036 78 


a ANTI I AT aA ee 


Ferreira 544f, + 9f ; Geldenhuis 165f 50c, — 50c ; Trans- 
: vaal Land 76f 75c, — 1f 75c ; Buffelsdoorn 20f 50c, — 
..5,155,194,084 73 ..4,796,382,182 10| 1f 50c ; Langlaate Estate 83f 50c ; Randfontein 77f 50c, 
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| between the millers and the farmers. 


—1f; Robinson Mines 215f, — 50c ; Oceana 47f, — 50c ; 
Simmer and Jack 154f, — 2f 50c; East Rand 183f 50c, 
— 2f: French Rand 48f, — 50c ; Rand Mines 998f, — 3f; 
Lancaster 69f, + 3f; Village Main Reef, 64f, + If ; 
May Consolidated 110f 50c; Robinson Bank 89f. 

Commercial questions occupied a great part of the 
sittings of the Senate and Chamber of Deputies during 
the last week of the session which has just closed. The 
Coffee Duties Bill was voted almost unanimously by the 
Deputies, but encountered some opposition in the Senate. 
A rumour had got abroad that the Brazilian Government 
intended, if the reduction of 20f per double cwt were 
voted in France, to put an export duty of the same 
amount on coffee, which would prevent any reduction in 
the price of coffee in France. Such an intention was 
improbable, as the desire of Brazil is to obtain a larger 
market in France by an increased consumption. The 
question was nevertheless raised in the Senate, and 
the Minister of Commerce undertook, before applying 
the minimum tariff to Brazil, to obtain from that Govern- 
ment an assurance that no export duty would be estab- 
lished. The loss to the revenue in I’'rance was also made 
the ground of objections. The sum of five million francs 
named is only the deficit that would be caused in the 
revenue from Brazilian coffee, which forms nearly one- 
third of the imports into France. As the new minimum 
tariff on coffee would be applied to importations from 
all countries enjoying most-favoured-nation treatment in 
France, the loss will amount to 16 millions. The 
Minister of Commerce, however, insisted on the neces- 
sity of preserving the Brazilian market for French 
exports, amounting to 56 millions annually, principally 
manufacturers, and the Bill was passed. The French 
Government neglects no opportunity of favouring its 
colonies, and a clause in the new law increases the 
privileged situation of French colonial coffee in 
France. Under the general tarriff law the duty 
on coffee from the colonies is one-half the duty 
on the same article from foreign countries. With 
a duty of 156f per 100 kilos, French colonial coffee 
paid 78f. An article of the new law maintains the 
difference of 78f in the duty on the colonial. Conse- 
quently instead of being charged 68f, or the half of the 
new minimum duty of 136f, the new rate for French 
colonial coffee will be 136f less 78f, or 58f only. The 
law does not contain any mention of countries like 
British colonies, which had no reason to complain when 
there was only one uniform duty on coffee from all 
foreign countries, but will find themselves excluded from 
the lower tariff, now that a minimum and a maximum 
have been created. Their situation will, in fact, be 
aggravated by the present reduction. The difference 
before was as betweeen 156f and 300f ; it will now be as 
between 136f and 300f. 

Another law voted by the Chamber, in which English 
trade is indirectly concerned, is that to create what are 
called dons d'importation. The object is to grant a 
disguised bounty on the exportations of wheat and flour. 


|| The system of importations of wheat in bond for re- 


export as flour exists already, and, as English millers 
are aware, permits their French confréres to undersell 
them on English markets. French farmers, however, 
pretend that all the profits derived from the system goes 
into the pockets of the millers, or the intermediaries 
The agrarians in 
Parliament have imagined a different process. Under 
the law which has been passed by the Chamber every 
exporter of wheat or flour, French or foreign, will receive 
a bond representing the amount of a drawback equal to 
the import duty on wheat or flour. This bond can be used | 
for the payment of the Customs duties on wheat, coffee, 
tea or cocoa during a period of one year from the date 
of the bond. The bond will be transferable to bearer. 
Agrarians have hitherto complained that the traffic in 
export certificates to liquidate imports in bond prevented 
farmers from reaping the full benefits of the duty of 
seven francs per doubte cwt of whcat, as the difference 
in price between French markets and markets on which | 
there is no duty on wheat was rarely more than half | 
that sum. The traffic in import bonds will probably be | 
still more keen. D 
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wheat to England—it is always in vi tee 
market—and received a bond or ile te rnelish 
amount of the Customs duty, or a pro oa Of, the | 
greater sum for flour, must find an importer tae 
coffee, tea or spices, who has duties to wheat, 
market for the bonds will become ostabh; . 
naturally. A Deputy suggested as a 7 — 
that the exporter might go to the Teccanen ant 
get his money at once. Such a remedy was — we | 
thought too radical ; one of a more moderate =e | 
permit the exporter to obtain payment at the ae 
determined period, say four or six months would = : 
been adopted but for the Opposition of the Cust “sy 
Committee, who pointed out that if money wer ala 
foreign countries might exercise reprisals on Banc | 
exports under the pretence that the import bond oma 
tuted an export bounty, which objection could ee 
made if the bon d’importation preserved its character of 
a simple fiscal instrument for liquidating certain customs | 
charges. The eftects of the law, which was voted with. | 
out a division, are limited to four years as an experiment | 
The Bill, as originally presented, proposed that the use | 
of the bonds for the payment of customs duties should be | 
limited to coffee, tea, and spices, but, by an amendmen: 
accepted by the committee, wheat was included. 

The debate on the bons d’ importation had been pre- 
ceded by one on the proposed suppression of the 
importation of wheat in bond for re-export as flour, 
This was, however, opposed by the Government, who 
demanded that the subject should be referred to the 
Customs Committee for an inquiry. The Minister for 
Agriculture promised that if it was found, as alleged, 
that the quantity of flour to be exported to discharge 
the bond given on the importation of a given quantity 
of wheat was 5 or 6 per cent. less than it should be, he 
would exercise his right to modify, by decree, the scale 
of bolting. : 

Another commercial question that gave rise to long 
discussion was a resolution calling on the Government 
to suppress the Clearing House at Roubaix for dealings 
forward in carded wool. The price of that article 
appears to have declined from six fratucs to four per 
kilogramme, and the fall was alleged to have been due 
to illegal speculations facilitated by the Clearing House 
in carrying forward operations for the account. The 
mover of the resolutions demanded the immediate 
examination of his proposal, but a Parliamentary 
Committee is now sitting on the question of produce 
markets for the account and the alleged abuses arising 
from them, and the Chamber decided by a large majority 
on referring the matter to the Committee. 

Indirect taxes in France realised in the month of June 
surpluses of 8,850,100f (£354,004) on the estimates and 
4,241, 200f (£169,648) on the same month of 1899. The 
results for the six months of the year were receipts 
amounting to 1,409,615,600f (£56,384,624), which was 
58,069,000f (£2,322,760) more than estimated, and 
34,682,900f (£1,387,316) more than in 1899. Compared 
with last year, there was a gain of 16,895,500f (£675,820) 
in registration and succession dues, 11,968,000f (£478,720) 
in customs, 7,362,000f (£294,480) in excise, and 6,571,0001 
(£262,840) in Government monopolies; but 4 loss o! 
13,060,000f (£522,400) in the sugar duties. 





THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New Yors, July 2. 

A review of general trade for the year Just ended 
shows that manufactured articles have generally declined, 
while produce prices advanced. 
Wheat, cotton, and corn have been the features 1 
upward prices of raw material, caused by enormous 
speculative dealings. Wool and woollens have been 
dull, and former advances have been largely lost. pees 
form an exception in manufactures, due to the — 
prices of the staple. Groceries are stronger 1m tone, a 
live stock exhibits a downward tendency. Taken as c 
whole, although there are a few discouraging —, 
in some branches, the business situation 1s fairly 


A farmer who has exported a ton of ' healthful. 
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| have been circulated for an ulterior purpose. 
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i ; t No. 1 

lin Wall Street, Saturday, tha 
bad been sold in Birmingham, Ala., at 
but the report was flatly denied by 
alers, who declared that the price 
The nominal price of aoe 1 ro 
irming is about 317 aton, and a leading 
ee toes Saturday offered to take 1,000 a 
i‘rming for immediate delivery at 515 aton. It 
s Birming that the report of sales at Sll aton may 
axpor d from the fact that producers * now 
i ifficulty with miners over the wage 
ae or sthe 0 of wages is based upon the 
it is possible that reports 
Kigoteen 


It was repo 
undry iron 
os than $11 a ton, 


all local pig-iron de 


price of No. 1 foundry iron, 


| furnaces have recently gone out of blast in the Bir- 
| mingham district. 


Trade generally is dull, and prices of manufactured 


| products are weak, but exceptions-are found where crop 
| iene are particularly promising, and where the 


i rices i readjusting movement has been 
| lowering of prices in the ] g 


\| 
|| 


overdone. Railway earnings offset the early predictions 
of a widespread slump, showing continued gains over a 
year ago. Clearings show a decline compared with 


. ing a quieting down in speculation, | 
Saas ct ckemancohues : _ least 55,000,000 tons, probably 60,000,000?” 
with last year. Except wheat, farm products generally | 
are higher, partly because of reported damage to crops. 
The upward rush of wheat culminated last week, and 
‘reactions and irregularity since point to the movement 


but do not show an unfavourable margin when compared 


having been overdone. Although reported rains in the 
north-west are claimed to be too late to help the crop in 


Minnesota and North and South Dakota, they have 


nevertheless had a reassuring effect, and, on second 
thought, buyers are of the belief that the late advance 


discounted much of the expected shortage in yield. 
_ According to advices received from the north-west, there 
will be little more than half a crop of wheat, but 
| estimates as to the outturn in bushels vary accordingly 


as the Government report of 160,000,000 bushels or the 


' commercial estimate of 200,000,000 bushels last year in 
| the three States are used as a basis. 


A short-lived scare 
on reported dry weather in the corn belt, sympathy with 


| the early advance in wheat and, what is more important, 
| increased popularity of corn are responsible for its reach- 


, 600,000,000 bushels ; 


ing the highest point paid for a year. 
_ crops sympathised. 


Oats and other 


The last issue of the Cincinnati Price Current believes 
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to be placed, it is evident that some new element is 
necessary to dissipate the stagnation. The iron and 
steel shut down will reduce the production for July, and 
thus tend to steady prices. So far as the future is con- 
cerned, producers generally believe that demand will 
begin to revive in August and September, and there is 
no doubt but there is an enormous amount of business 
which will be contracted for as soon as consumers are 
satisfied that prices are down to bed rock. While the 
problem during the past few weeks has been how to 
reduce the production of pig iron in order to steady 
prices, at least one observer believes that, in a few years, 
the problem will be how to increase and even todoublethe 
production. 

Edward Atkinson is of the opinion that the world 


| will consume at least 40,000,000 tons of pig-iron in 1900, 


of which at least 14,000,000 tons must come from this 
country. This prediction was made in 1890, and he now 
points out that it has been or is now being fulfilled. 
Moreover, he makes a still mora startling prediction for 
1910. He says:—‘‘If the logic of events justified the 
prediction made in 1890 of an increase in the world’s 
demand of iron from 25,000,600 tons to 40,000,000 by 
1900, will not the demand to 1910 require a supply of at 


This week will be marked by the Democratic Conven- 
tion in Kansas City. In regard to the nomination for 
the Presidency by this Convention, there is ag little 


doubt as there was ia the case of the Republican Con- 


vention at Philadelphia. Mr Bryan will be the choice 


ofa large majority of the delegates, and his nomination 


having yet developed as the 


that the distribution of the past twelve months has been | 


that the old wheat carried 


over is about the same this year as last, and therefore 


| of the 


| at the same tj 


the last crop must have been 600,000,000 bushels, or 


53,000,000 bushels more than the official statement. 


| The Price Current's figures of distribution are con- | 
_ Sidered rather high, aud present indications are that the | 


old wheat carried over is a little less this year than last; | 


| allowances on these accounts would reduce the disparity | £2,417,200; and the note circulatioa by £4,888,000, 


‘against £2,492,000. 


between the official figures and what are probably the 
true figures as indicated by the distribution to some- 
Where between 25,000,000 and 35,000,000 bushels. 

The advance in wheat quotations last week was 
apparently too rapid to last. Realising by early bulls 
Was of more effect than crop reports in lowering the 
level of prices reached at ths close of the week. Advices 
regarding the crop do not show much improvement, 
and while rains have fallen in the spring-wheat section 
of the north-west, it is claimed that they are too late to 
do much good. Variations are still noted in estimates 
Wheat yield, the minimum estimate being 
460,000,000 bushels, and the maximum about 540,000,000 
bushels. 

_Tron and steel are viewed as pessimistically as ever. 


‘Nominal quotations at Pittsburgh are unchanged, but it 
18 Claimed that bu 


| —— yers can get supplies from $1 to $3 
ower. Pig iron and bars among finished products are 
unquestionably lower at other markets. | Comparing 


Present prices with those one year ago, it is found that 


, Pg iron is slightly above last year, and steel billets, bars, 


and plates are lower. The decline in structural material 
ms hot resulted in much new business. While natural 
US€s are undoubtedly tending to limit production and, 
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me, @ large quantity of business is waiting | and official rates. 


for the Presidency is a foregone conclusion. There is 
more doubt as to second place, no such strong candidate 
candidates named at 
Philadelphia. It is probable that less interest is now 
felt in the financial plank to be inserted in the platform. 
Other issues may be given precedence in the declaration 
of principles, but it will not surprise anyone to see the 
Chicago plank in favour of the free coinage of silver at 
the ratio of sixteen to one reattirmed. In fact, Mr 
Bryan, it is said, will insist on it. 





GERMANY 
(FROM OUR OWN CORRESPONDENT. ) 


Berwin, July 11. 


It has been many months since the Reichsbank has 
issued a statement that compares so favourably with 
the parallel return of last year as that issued yesterday. 
At every point the statement for July 7th shows a more 
rapid recovery than the corresponding return of last 
year, and in the chief items of the return this improve- 
ment is quite marked. Thus the metal stock gains 
£339,800, against a loss of £342,500 last year; while 
discounts are diminished by £4,546,700, against 


Both in the metal stock and in 
discounts the week's return is much more favourable 
than for at least a half-dozen years at this date. Even 
in deposits there is a slight gain, £175,700, whereas 
previous statements at tnis date regularly showed a 
loss ; this loss last year was £1,922,90u. Loans show a 
contraction of £1,862,800, against £1,819,000. Owing 
to the above changes the improvement in respect to 
the note reserve is the most marked movement of the 
week's return, the gain here being £5,879,500, against 
£2,172,700 last year. 

The status of she Bank is now considerably better than 
a year ago, as will be seen from the following com- 
parison :— 


July 7, 1900. July 7, 1899. 
£ £ 
Coin and bullion.......... 42,052,000 41,356,500 
ORE niccomdndenekeuue 24,976,000 26,610,300 
TRON cb as et kei eee 40,264,600 44,772,800 
TNO ou aidan tate ee we 4 667,500 4,718,500 
Note circulation.......... 60,605,200 62,520,300 
TUOOOONNNE oo. vote cwcous 2,052,700 4,762,600 


The rapidity with which the status of the Bank has 
improved corresponds with the ease of money rates in 
the open market, and the difference between the privat, 
Private discount continued to reced, 
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all last week, till it reached 3 per cent., a figure that 


there was a rise io 4 percent. The above return of the 
Bank is such that it would seem to justify a reduction 
of the rate, and this has been expected by the market. 
It is now reported by papers having close relations with 
the Bank that it is intended to reduce the rate at an 
early date, very likely on Saturday. It is thought that 
the reduction will amount to only one-half of one per 
cent. It is understood that gold has continued to reach 
the Bank from the domestic market, as well as from 
abroad, 

A marked change has come over the bourse since a 
week ago. The depression of values noted in this 
correspondence last week continued on Thursday, but 
at the end of the week a better tone set in, and this 
week there has been a gradual gain in quotations. The 
charge is due largely to a more favourable judgment of 
the Chinese situation. The ease of money is also a 
factor. The depression last week was deepened by the 
failure of a Hamburg firm of brokers, which was 
brought about by the refusal of the firm’s customers to 
settle losses incurred by them in the recent heavy fall 
of shares. It is understood that a number of otker 
firms have suffered large losses in the same way. In 
order to protect themselves against such losses in future, 
it has been proposed by the banks that they prepare 
lists of all customers that refuse to settle their losses in 
stock speculations and distribute the lists among them- 
selves for mutual information. This form of ‘ black- 
listing,” it is believed, would save the banks from most 
of such losses. 

The great fall in industrial shares during the past 
three months, especially during the past three weeks, 
continues to call forth much discussion in the financial 
Press, as well asin the circulars of bankers. The fact 
is frequently pointed out in such discussions that the fall 
in industrial shares has been out of all proportion to the 
fall in such shares at London and New York, although 
in the iron industry at least the price situation has been 
all the time stronger here than in England and the 
States. lor this reason opinions are well-nigh unanimous 
that the German bourse legislation is largely to be 
blamed for the more panicky falls in values here than in 
the other cities named. In this connection the Frank- 
furter Zeitung gives the following excellent explanation | 
of recent events on the German bourses : — 

“The Bourse Laws have certainly contributed much 
towards strengthening, first the over-speculation, and 
then the depression. The burden of the stamp tax 
operated to the advantage of the great firms and against 
the small, destroyed the arbitrage business, and weakened | 
the coulisse of the bourse, and thereby the capacity of ' 
the bourse itself. A still worse effect resulted precisely | 
in the case of standard shares from the prohibition of 
dealings in futures ; for, while this prevented the develop- | 
ment of a‘ short interest,’ realisation offers were also 
limited during the rise of values. For this reason quota- 
tions shot up all the more easily; and for this reason, 
too, now that values are declining, the need to cover is | 
lacking, and, therefore, quotations show all the less. 
power of resistance. Perhaps the worst thing, however, 
isthe uncertainty in the legal status, which has been 
brought about by the sbortive attempt to compel regis- 
tration, and by the legal decisions based upon this pro- 
virion ; for, since the practice of raising objections to 
settling debts for ‘ futures,’ which was formerly held to | 
be disgraceful, has now found a cloak, brokers were | 
necessarily quicker to grow anxious upon every | 
decline in quotations, and they decided all the more. 
quickly upou execution sales. Every forced sale causes | 
« further fall, hence new executions, and in turn new | 
falls ; for at such a time, and under such laws, men lack | 
courage to intervene, and the spirit of enterprise dis- | 
appears altogether, to the damage of the stock market, | 
the savers of capital, and finally, to the damage of | 
industry and our entire business life. In this sense it is | 
undoubtedly correct to say that with us legislation has | 
contributed very essentially to the débdcle, and that it 
has produced chaos on the bourse.” 

The evils of the Bourse Law are now so apparent that 


ee 8 Se _ oe 


994 THE ECONOMIST. (Jul 





_the eldest of the merchants have 
the market has not seen for a very longtime. Yesterday 


other places contemplate a similar step 


ily 14, 1900, 


oe ne 
Just decided to make |) 


an attempt to have it amended. A commission hag been | 


appointed to gather materials for a memorial ; 
sented to the Reichstag. Owing to the he of _ oil 
Opposition to the bourse shown by the majorit 2 the 
Reichstag, however, it is considered extremely a i | 
whether any arguments, however powerful, will ind 0 | 
them to change the law. ae 

The favourable state of the money 
taken advantage of by a number of ind 
ments to increase their capitals. The Bude 
works of Wetzlar will add £75,000 to its iat 
Arenberg Coal and Iron Company of Essen wil] double its 
capital, which means £150,000 of new stock: and the 
South German Cableworks of Mannheim Will issue |! 
£50,000 of new stock. 

The Frankfurter Zeitung places the new issues of | 
stocks and bonds in Germany for the first half of this 
year at £45,295,000, nominal value, against £64.962 000 
in the corresponding period of 1899. In domestic State 
loans there is a falling-off from £20,325,000 last year, to 
£6,740,000 in 1900; and industrial shares drop from | 
£13,753,000 to £8,679,000. 

The eldest of the Berlin merchants have appointed a | 
commission to consider the question of establishing a 
commercial university at Berlin. The succ-ss of 4 
similar institution, which was founded at Leipsic several 
years ago, has been so great that there is now a general 
movement in progress for the establishment of com. 
mercial universities in Germany. It has been almost | 
decided to open such a school at Hamburg ; and several 


market is being | 
ustrial establish. | 


The exports from Germany to the United States, as | 
declared at the American Consulates for the fiscal year 
ended June 30, 1900, amounted to £20,331,000, against | 


£17,283,000 for the previous fiscal year, and £14,346,000 | 
in 1898. | 


Correspondence. 





INCOME-TAX DEDUCTIONS. | 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—In answer to inquiries, the accountants of the | 
under-mentioned railways have forwarded to us the | 
amounts in the £ they will deduct for tax from the | 
current dividends. We trust the information will be | 
useful to the public :— 


d. in the £ Name of Company. 
8865 North British (due May 15th). 
93 Metropolitan District. 
10 Barry, Cambrian, Cardiff, East London (Dabenture 
Stocks), Festiniog, Furness, Great Mastern, (reat 
Northern, Great Northern (Ireland), Great Southern | 
and Western (Ireland), Great Western, Hull, 
Barnsley, and West Riding; Isle of Wight, Lanca- 
shire and Yorkshire, Lancashire, Derbyshire, and 
East Coast; London, Brighton, and South Coast; 
London, Chatham, and Dover ; London and North- 
Western, London and South-Western, London, 
Tilbury, and Southend; Lynton and Barnstaple, 
Metropolitan, Midland, North astern, North 
London, North Staffordshire, Rhondda and Swan- 
sea, Rhymney, Scarborough, Bridlington, and West | 
Riding (due July 1st), Sheffield District (Debenture 
Stock), South-Eastern, Taff Vale, \ ale of Glamorgan, 
Waterloo and City. 


} j eed Annuity and Preference and 

— net tease Soot of Scotland, North British 
(due July 3lst). 

10-59 Glasgow and South-Western (Dividends due July Sist). 

10°63 Glasgow and South-Western (Dividends on Debenture | 

Stock due August 2nd). | 








ll Scarborough, Bridlington, and West Riding (Dividend 
for 1900). 

11-243 Highland (Ordinary and Preference)- — 

12 Central London (Guarantee), Great Northern and City | 


(due November Ist), Highland (Debventure)- 

Yours truly, | 

Frepc. C. MATHIESON AND Sons. H 

' 
16 Copthall avenue, London, E.C., 


July 12, 1900. 
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July 14, 1400. ] 
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| NEW LOANS AND NEW COMPANIES. 
The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follow :— 
Capital Applications. 


Amount First 
Payment Further 


a. oe 


Nominal Offered to 


Sees 
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| G. B. Kent and Sons, Limited This company has 


been formed for the purpose of purchasing and extending the 


business of G. B. Kent and Sons, brush manufacturers in the || 


City and in the East-end. The capital is £160,000, divided 
into 100,000 Cumulative Five-and-a-Half per cent. preference 
shares of £1 each, and 60,000 ordinarv shares of £1 each. Ap- 


plications are now invited at par for £66,660 preference shares, || 
which have a limited voting power, and are entitied to an addi- | 
tional dividend at the rate of half per cent. for every one per | 


cent. of dividend paid on the ordinary shares above 10 per 
cent., and are preferential both as to capital and dividend. 
The purchase price has been fixed by the vendors at £120,000, 


pavable as to £60,000 in the whole of the ordinary shares, as to |! 


£35,333 in preference shares, and as to £26,667 incash. The 
assets comprise only £33,110 in the shape of solid property, 
the remainder being stock-in-trade, goodwill, and “the cash 
provided by this issue.’ The venture seems to be another flota- 
tion on the basis of one exceptionally profitable year. 

Wetherby District Water Company.—The share 
capital of this company is £85,000, and the directors now give 
notice that they are prepared to receive applications at par for 
11,000 shares of £5 each, ranking for dividend up to 10 per 
cent. The company’s area of supply includes over 50 towns 
and villages, with total rateable values amounting to £359,000, 
and a population of about 41,400. 

Local Loans Stock.The Bank of England is authorised 
to receive tenders at a minimum price of 99 per cent. for an 
issue of £3,000,000 Local Loans Three per cent. stock. The 
stock will be inscribed in the books of the Bank of England, 
and consolidated with the existing Local Loans stock. As 


| regards security, quarterly payments of dividends, transmis- 


Capital. the Public. Thereon. Liability. 
£ £ £ £ 
Amonnt previously recorded .. «+ 86,300,468 .. se 
{ the week 
ickate Extract of Meat £5 Pret. 125,000 .. 125,000 .. 25,000 .. 100,000 
oe " State ne » at : 
——— (1900) 000,000 .. 1,960,000 .. 98,000. .1,862,000 
- Consolidate % Deb. 
poms Comal’ een * 900,000 .. 200,000 .. 20002 .. 180,000 
‘ ation % ref. : 
Batt re E9 n 3% Pret. 97040 .. 81,988 .. «4,099 ..77,839 
lent Sonos Oe 25.000... 75000 .. | 2500 .., 22,800 
eee ane Stock, at £99 min. .3,000,000 ".. 2,970,000 .. 148.5 2,821.5 
Local avy District Water, 45 .. S000 .. 55,000 .. 16,500 .. 38,500 
Se . (Manufac- 60900 .. 66.660... «8.332 .. 58,328 
R.& J.R. Creighton (Merchants) 30,000 .. 20,000 5.000 .. 15,000 
{ Do 4% Deb, Stock .....-.-+- 18,000 . 18,000 .. 4,500 .. 13,500 
nas Summers & Son (Stores), 
nn. ae ee 
Rhodesia Goldfields, £1,at £14 115,000 .. 129,375 .. 129,375... 
t > ‘states of Para, £10 
—— oon SS , 20,000 .. 20,000 .. 5000 .. 15,000 
Slaters, £1. at £2 “""""" 95,000 .. 50,000 .. 25,000 .. 25,000 
Sir W. G. Armstrong, Whitworth, 
chitin SEDO. cisereice- 750.000 .. 750,000 .. 75,000 .. 675,000 
airbs . Lawson, Combe, : 
Pa eae Ss Ce 533,340 .. 133,335 .. 400.005 
Do 4%, Deb. Stock ...... "* 300,000 :. 260,000 .. 10,000 .. 190,000 
| Associated Portland Cement 
Manufacturers (1900) Ord. ; 
and Pref., £10..........++.4,900,000 .. 3,266,680 .. 163,334 ..3,103,346 | 
Do 44%, Deb. Stock ........ 2,475,000 1,650,000 .. 82,500 ..1,567,500 
Castner Electrolytic Alkali 5 % 4 
Sie GAME cvornseauncee 150,000 .. 135,000 .. 13,500 .. 121,500 , 











a 12,271,043 .. 973,225 11,297,818 
Total offered for subscription to date , Total offerea for subscription for the 


* Partly subscribed abroad. 








NEW CAPITAL ISSUES. 


_ Borax Consolidated, Limited.—This company offers 
| for subseription at par £200,000 44 per cent. debenture stock, 
making with £800,000 already issued £1,000,000. The company 


| The assets of the company, as shown in the last balance- 
_ sheets, less dividends since paid, amounted to £2,261,800, while 
the net profits for the first year’s operations amounted, it is 
stated, to £243,037. If these figures can be maintained, the 
security for the debenture stock is, of course, ample. 


| and the security consists of the assets of the brewery business 
_ taken over in January, 1898. These were valued at £188,476, 
and were taken over, including goodwill, at the price of £200,000. 


themselves as to its merits. 


Swedish National Debt Office to receive applications at 98 per 
cent. for an issue of £2,000,000 sterling bonds, bearing interest 


may be redeemed at par, subject to three months’ notice. 
Bonds and coupons will be payable in sterling at Lloyds Bank, 
or in Stockholm, Berlin, Hamburg, and Paris at the current 
rates of exchange. The loan is made with a view to the con- 
struction of railways, and other remunerative purposes. 


ay stock were opened on 10th inst. at the Bank of England 
a applications amounted to £1,411,100, at prices varying 
tom £96 10s to £94 (the minimum). Tenders at 94 will 
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|, above that price being allotted in full. The average price ob- 
| tained for the stock is £94 Os 1d. 

r org Corporation.—An issue of £87,040 Three per cent. 
| ace ; otfered at the fixed price of 95 per cent. The stock is 
i ured upon the rates of the city, the rateable value of which 
i] 1s 829. The stock constitutes a trustee investment, the 
Population being at the last census 52,000. Seeing that the 
| Ueensland Government obtained practically only the 

en ; 

| (2 Observe whether the Bath Corporation succeeds in placing 
| this stock at 95. The quotation i the existing stock is 98}. 


a 


seen ees nn 'n==='''nrnnnn=enneneneneeneeneneemament 
—— 


Hall and Woodhouse, Limited.This brewery com-. at hr ae ; 
pany offers for subscription an issue of £25,000 4 per cent. | £200,000 3 per cent. debenture stock “ D,” redeemable in 


debenture stock at par. This makes the total issued £125,009, | the first portion of the £1,000,000 Debenture stock ‘ 1)” 


Swedish State Loan —Lloyds Bank is authorised by the | 


in— whole year— 
uc issadsuncosaw /MRMIRMIAD. “WEicaconsesncnceeseecs £133.169.724 
a aa ET io cc ngnens 150,173,365 | 
Te oes SEE Micasebacsacssestanes 157,299,000 
Sp ainassepiann RBIS Minasencsennsencerese 152,806,791 
ea ae |. RIDE Siievetnbs cceesecesees . 104,690,104 | 
— NUeRSRNORRpfettes 69,162,933 


sion of dividend warrants by post, and exemption from stamp 
duty on transfers, Local Loans stock is on precisely the same 
footing as Consols, and trustees are empowered under the Act 
to invest in the stock. A full quarter’s dividend on this issue 
will be payable on October 5th next. Tenders must be delivered 
at the Chief Cashier’s Office, Bank of England, on Monday, 
July 16th. . 
Dickins and Jones, Limited. ormed to acquire the 
business of silk mercers, lace merchants, and general drapers. 
The capital is £600,000, divided into 50,000 5 per cent. cumu- 
lative preference shares of £5 each, and 350,000 ordinary 
shares of £1 each. The whole of the ordinary and 10,000 of 
the preference shares are taken by the vendors in part pay- 


| ment of the purchase price. The value of the assets is put 


was founded in January, 1899, for the purpose of amalgamating | 
various properties, and has acquired additional properties since. | 


down at £381,894, the purchase price being £600,000, of which 
£200,000 to be in cash provided by the present issue of 
preference shares. The profits are stated separately for each 
year since 1894, and have steadily risen from £20,106 to 


| £63,434. The dividend on the preference shares thus seems 


The figures of profits given in the original prospectus are | 
| repeated, and statements of the profits since earned are added. | 
Brewery investments are not in much favour just now, but | 
| this debenture stock seems very well secured, and at any rate | 
full information is given by which investors can judge for | 


for ten years from August 15, 1900, to August 15, 1910, at 4 ; 
per cent. per annum, and after that date at 3} per cent. per | ment of the purchase price, and the remainder in casb or 
annum, the department binding itself not to redeem the said | 


loan before August 15, 1920, on or after which date the loan | 


to be amply secured, and as there are no debentures they 
constitute a sound 5 per cent. investment. 


New River.—The company invites tenders for an issue of 
twenty-five years. The stock, which is a trustee investment, is 


authorised by the company's 1897 Act. The stock is issued 
subject to a reserve price, and tenders will be received not 
later than 11 a.m. on Thursday, July 19th. 


Pairbairn, Lawson, Combe, Barbour, Limited.—This 
company is formed with ashare capital of £800,000 and £400,000 
4 per cent. debenture stock for the purpose of acquiring the 
businesses of three manufacturers of machinery for preparing 
and spinning flax, hemp, and jute. The value of the assets to be 
taken over, exclusive of goodwill, is put down at £718,691, 
while the purchase price, including patents and goodwill, has 
been fixed at £1,100,000. One-third of each class of shares 
and £100,000 debenture stock are to be allotted in part pay- 


shares at the option of the company. The profits are 
separately stated for each year from 1895 to 1899, the last two 


| years having been much more profitable than the preceding 


three years. Taking the consideration of goodwill to be the 
difference between the valuation of the assets and the pur- 
chase price, the amount is equal, roughly, to four years’ 


_ purchase, while the average profit would give a margin over 


Queensland. — Tenders for £1,400,000 Queensland Three per | 


receive about 99 per cent. of the amount applied for, those | 


the amount of the interest on debenture stock and the 


preference dividend of £41,000, and on the basis of the last | 


year’s profits the margin would be over £60,000, or 20 per 
cent. on the ordinary capital. Of course, the last two years 
have been exceptionally prosperous for the engineering trades, 
but while it can scarcely be expected that the recent rate of 


profit can be maintained, it appears that the concern should | 


be able to bear the proposed capitalisation, and give a fair 


| return upon the ordinary shares. 


price of 94 per cent. for its loan it will be interesting 


Sir W. G. Armstrong, Whitworth, and Co., Limited. 
—The famous armament firm announces an issue of £750,000 
4 per cent. debentures at par, redeemable on July 1, 1910, or 
at any time after June 30, 1905, on six months’ notice. The 
prospectus states that this issue is made to meet the large 
capital expenditure rendered necessary by the great expansion 
of the company’s business, and the purchases of land and ex- 
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tensions of works and plant thus entailed. The issue forms 
part of a total authorised of £1.500,000, but as this constitutes 
a first charge on all the property and assets of the company, 
and in view of the profits earned by the undertaking in the 
past few years, amounting to many times the amount of the 
interest, the debentures constitute a first-class 4 per cent. in- 
vestment for the period they are to run. 

Associated Portland Cement Manufacturers (1900), 
Limited.— This is a big “combine” of cement undertakings 
situated mainly on the Thames and Medway, and claiming to 
control about 89 per cent. of the output in the districts. The 
capital is £5,000,000, in equal portions of 5} per cent. pre- 
ference and ordinary shares of £10 each, with £3,000,000 4} 
per cent. debenture stock. One object of the amalgamation 
is avowedly to support prices, the prospectus stating that 
“although the demand for cement is steadily increasing, there 
have been times when the supply has exceeded the demand, 
leading necessarily to fluctuations in prices. To avoid this in 
the future the present associationis formed. The businesses ot 
thirty firms are to be acquired, the total assets being valued at 
£5,572,000. The purchase price fixed by the intermediary) 
syndicate, which is selling at a profit, is £6,325,000, payable as 
to £2,458.320 in shares and debenture stock, one-third of each 
issue. and the balance in cash. The profits are set out in 
averages of three years and two years, and for the last vear 
separately. As thus stated, they show a good margin for 
dividend on the ordinary capital. It is, of course, a question 
whether the concern is so big as to be unwieldy, but the pro- 
spectus gives sufficient detail to enable investors to form their 
own conclusions as to its prospects. It should be added that 
Messrs Hall and Co., of Croydon, have issued a statement that 
they are not included in the agreement with Mr George Wragge 
**on behalf of the principal London cement merchants,” pro- 
viding for ‘all merchants joining them taking their whole 
requirements of cement from the association for a term of 
vears. 

Castner Electrolytic Alkali Company (of the 
United States of America).—The Castner-Kellner Alkali 
Company, Limited, offer for subscription £200,000 5 per cent. 
sterling debentures of the above company, which has been 
formed to acquire works at Niagara Falls for the production of 
caustic soda and bleaching powder under the Castner Electroly- 
tic process. Itis stated that the processcan be worked cheaper 
in the United States than in England, chietly owing to the 
lower cost of power generated by water under the exceptional 
conditions of the Niagara Falls. Figures are given, certified by 
Messrs C. I’. Kemp, Sons, and Co., of the profits earned in 
the five months from January to May last, and these 
amounted, after making allowance for depreciation, to 
$54,000, or at the rate of £25,920 per annum. This alone 
would, it is stated, give a margin of £7,920 over the amount 
required to pay the interest, and provide the redemption fund 
on this issue, and it is expected that the rate of profit can be 
largely increased from the additional plant to be provided from 
the proceeds of this issue. The list of applications opens on 
Monday and closes on Tuesday, July 17th, for London, and 
the following morning for the country. 

United River Piate Telephone Company, Limited. 
—Allotment letters have been posted to-day (Friday) in respect 
to the whole issue offered of 23,361 5 per cent. cumulative 
preference shares. 






















































































































MEETINGS, &c. 








UNION BANK OF LONDON, LIMITED. 


The half-yearly general meeting of the shareholders in the Union 
Bank of London, Limited, was held on the 11th inst. at the head 
office, Prince’s street, Mansion House, London, Mr Felix 0. 
Schuster (the governor) presiding. 

The secretary (Mr F. V. Hornby) having read the notice conven- 
ing the meeting, . 

The Chairman said: I have to announce that the directors have 
declared a dividend for the last six months of 15s 6d per share, 
equal to a rate of 10 per cent. per annum on the paid-up capital, 


together with a bonus of 3s per share, equal to a rate of about Z 


per cent. per annum, clear of income-tax. The dividend and bonus 
will be payable on and after Friday, the 20th inst. 

We are glad to meet you again, Gentlemen, and to submit a 
report to vou, which I am sure you will, like ourselves, consider 
thoroughly satisfactory. I can only assure you that, in our 
opinion, we have every reason to be gratified, not only with the 
result of the half-year’s work, but with what we hold to be even 
more important and what caznot be gathered from mere figures, viz., 
|| the steady growth and development of our business and its thoroughly 
|| satisfactory character in every respect. The last six months have 
|| certainly been eventful,and the money market has, not unnaturally. 
|| been subject to somewhat violent fluctuations. The year began, as 
\| you remember, with a 6 per cent. Bank rate after considerable 
|| stringency, but the effect of that high rate was already making 

itself felt on the foreign exchanges, and a rapid inflow of gold led 

to three consecutive changes in the Bank rate down to 4 per cent. 
during the month of January; at the end of May it was further 
reduced to 34 per cent.,and in the middle of June to 3 per cent. 


| 
} 
| 


———— - 
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The value of day-to-day money showed son mena 
ments, considerably at variance with the officia! a ie Move. 
January, only a few weeks from the time when th. mark no 
rate was no less than 7 per cent., day-to-day mon, : aoe ‘scount 
more than 14 per cent.; in April, with a lowe; Bank : ern a0 
scarce at 4 per cent., and up to 5 per cent. had to bo + i ee ~ 
whole, rates—if not quite so high as during the last 6 a me 
1899—were profitable enough to bankers, and bert, ioe : 
months ago, but I need hardly emphasise the fact that - = 
called for more than the ordinary amount of caution and qe 
spection in dealing with our funds, and that in a period of 
money, balances in bankers’ hands have a tendency ty shrink. _ 

Looking at the commercial situation generally. j: is extreme) 
satisfactory to find that, in spite of dear money. the revailin: 
political troubles and increased taxation, the trade of the c — 
has continued to show considerable expansion, both as cae 
exports and imports, and the Board of Trade Returns show large 
increases which can only in part be due to a higher range of ion 
Judging from various indications, however, it almost appears an 
high water mark had now been reached and as if we were on the 
eve of a reaction. The prices of some commodities already ot 
considerable depreciation as compared with a few months ago, 
while the high price of coal must, it is to be feared, have & some. 
what serious effect on some of our home industries, whil the 
prospects both in China and India are not bright. Be that as it 
may, so far no falling off in trade, but only continued growth te 
shown, and it is a matter of congratulation that in this vear. 
unprecedented public expenditure, the Chancellor of the 
had a surplus of 8 millions over the estimates to deal 
with. Government finance altogether has overshadowed al! 
other considerations affecting the money market, and it js 
remarkable, considering the enormous amounts involved, how 
smoothly and efficiently these operations have, on the 
whole, been carried out. The National War Loan of 
millions, offered at a fixed price and not by tender, appealed 
directly to the genuine investor, and was applied for cleven times 
over, of a total of 40,000 applications fully 75 per cent. being in 
amounts of from £100 to £1,000. It may not be uninteresting to 
you to hear that the maximum application was for 10 millions, and 
that it was sent in by this bank on behalf of some eminent clients, 
In addition to Government borrowing, municipal borrowing ona 
large scale has been one of the features of the half-year, and | 
naturally the prices of this class of security, as of all Trustee stocks, 
is now lower than for a long time past, and the returns to the 
investor considerably better. On the other hand, the colonies have 
been borrowers only to a very limited extent, and no foreign loan 
has been offered for public subscription. It is as wel! thatit should 
be so, for already, owing to various reasons, and especially the high 
rates prevailing elsewhere, the foreign exchanges are adverse, and 
the stock of gold in the Bank of England is reduced to under 
millions—barely more than at the beginning of January—and its 
banking reserve stands at 194 millions, or lower than at any other 
time during the year. It would be lower still but for the fact that 
an increase of the note issue against securities to the extent of 
nearly a million has been authorised during the year. These 
figures hardly point to a long continuance of the present lower 
value of money. ' 

Several events of considerable importance have taken place during 
the half-year, which would have attracted a great deal more atten- 
tion had not matters of graver moment occupied all our minds. 
soth India and the United States have definitely pronounced in 
favour of a gold standard, and the effect of their currency enact- | 
ments must ultimately be far-reaching. At home, pending legisla- | 
tion such as the inclusion of Colonial securities amongst Trust 
investments, the Savings’ Bank Bill, and above all the Companies || 
Bill, all involve matters of considerable importance to bankers and 
the general community, and it is to be hoped that especially the 
last-named measure will not be passed into law without receiving || 
all the attention in Committee which so intricate a subject demands. 

Our own accounts are very much on the lines which are well 
known to you, and do not call for much comment on my part. | 
Deposit and current accounts stand at £16,445,000, compared with 
£17,375,000, but they are about half-a-million higher than in 
January. As I said before, this is not due to any falling-of 
in our business, and I am glad to say that the number of 
accounts is constantly on the increase, not only the head 
office, but at every single one of our branches. (Hear, hear.) 
Acceptances stand at £2,350,000, or about £900,000 less than a ea. i} 
ago. On the other hand, there is no diminution in cash in han || 
namely, £3,100,000, which is almost exactly the same as last year. 
Money at call, £3,380,000, against £3,300,000. Investments 
amounting to £2,992,000, show a decrease of £228,000, but cas 
Government securities and Indian railway bonds have increas A: 
by £50,000. The reserve fund investments remain exe tly = | 
same; bills discounted, £3,088,000, as against £3,686,000. ma | 
salaries and expenses and sc on are £81,000, against £78,000. a 
rebate is very much the same as before. The net profit, Set 
to say, is £118,000, as against £116,000, or an increase 0 000 on 
over last year, and we are glad to be able to write 0! £10, I you 
our premises account this year, because, as Tam g ang -¥ = he 
presently, we have some important expenditure Im go 
when times are prosperous, and we have a good rreganry ees 
it well to provide for such expenditure out of profits, ” a "We 
we have the approval of the shareholders to that Os 900 ae nae 
also again ask you to confirm our action in payl's a0 It is 3 
pension fand, about which I spoke at the last —,. con al 
fund the burdens upon which must grow from year t> Y¢ nemaee 20 
hope to ask you again, when times are prosperous " — electet 
from time to time. Since our Jast meeting W° og many 
Mr Leo Bonn as a director, a gentleman _ aes eke 
years been a partner in one of tho leading and | 
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frms in the City, and whose experience and wide connection will, 
feel sure, be of great value to your board and the bank. ; 

"7 wth matter of branches we have made further progress on the 

: - ae laid down for ourselves, that is, of proceeding steadily 

— » rapidly in that direction. In South Hampstead we 

ond ae a coal site in a prominent position, and temporary 
| bave — hoon opened close by which have already proved of use 
—— “ our customers resident in the neighbourhood, and will, 

a he so to others. We have two branches in the City in con 
iaiian, In Fore street, a neighbourhood in which we have for 
Pe S time been looking for suitable premises, we have not only 
cal them, but we have been able to secure an immediate and not 
inconsiderable accession of business at the same time. The London 
| Commercial and Cripplegate Bank bas been established since 1819, 
| and if not very large, as banks go nowadays, has a numerous and 
| important connection in the neighbourhcod. We have concluded 
an agreement with them, subject to the approval of their share- 
holders, to acquire their business and premises, and to carry it on as 
| a branch of the Union Bank as soon as the necessary formalities 
are completed. In the neighbourhood of k insbury circus, as Most of 
you are aware, important building operations are now being carried 
| on, and great changes are taking place in that part of the City, 
which is somewhat remote from our head office, so that we cannot 
expect much business from that quarter. We have therefore 
thought it well to secure ofticcs in Salisbury House, at the corner 
of Circus place and London wall, where we hope to be ready to open 
a branch early next year. These matters involve considerable 


in these days of ever-increasing competition we have to go with the 
| times in order to maintain and still further improve our position, 
so faras we can do so consistently with the conservative lines on 
| which we endeavour to carry on our business. 
We are thus giving you proof that we are thinking of the future 
as well as of the immediate present, and, unless appearances are 
entirely deceptive, or grave political complications should arise, the 
half-year on which we have just entered ought to be a fairly 
profitable one. Money, it is true, is very cheap just now, but, as I 
| have pointed out before, it is doubtful how long that may last. 
| The position here is none too strong, and on the Continent money 
is still much wanted. A larg? proportion of the War Loan remains 
still to be paid; a new local loan issue is announced to-day; heavy 
expenditure is in sight in connection with the Chinese complica- 
tion; India will have to provide funds to meet the expenditure 





oceasioned by the terrible famine, and when the South 
African War 1s over, as we all hope it soon may be, it will 
be some time before the mines begin to pour out their 


produce, while the development of the country will require new 
| capital. Above all, there can be no relaxation in 


I trust that at our next meeting the 
| cleared, and that we shall be able to report the same continued 
progress of the bank as We have on the present occasion, and which 
|| we have every reason confidently to anticipate. 1 beg to move that 
| the report and accounts now submitted be approved and adopted. 
Sir Algernon West, K.C.B., seconded the motion, which was 
unanimously adopted. 

Some formal business having been transacted, 

The Chairman proposed that the thanks of the meeting be given 


secretary and the staff of the branches generally for the efficient 
discharge of their several duties during the past year. 

| Sir Algernon West seconded the motion, which was cordially 

| carrie¢, 

A voteof thanks to the chairman for presiding terminated the 
proceedings. 

CITY OF LONDON ELECTRIC LIGHTING COMPANY, LIMITED. 
An extraordinary general meeting of the shareholders in the City 

of London Electric Lighting Company, Limited, was held on the 

llth instant, at Winchester House, London, to consider a resolu- 


outstanding, and the premium payable thereon on redemption. 
Sir David L,. Salomons, Bart. (the chairman), presided. 
a The Secretary (Mr J. Cecil Bull) having read the notice conven- 
ing the meeting, 1 
| The Chairman pointed out that at the last ordinary meeting he 
had announced that it was the intention of the board to issue the 
remaining 20,000 ordinary shares of £10 each, at the same time 
mentioning that it had been necessary to spend on capital account 
| a large amount of the past year’s revenue. That money would 
have been replaced to revenue if the issue of the new ordinary 
Shares had been successful, but onlv half of the number offered 
=~ taken up. As showing the board’s confidence in the company, 
aa state that they subscribed for more than their proportion 
af ” shares. It was abs lutely essential that more capital should 
ee to meet the. outstanding liabilities on capital account, 
id to provide for the increasing business, otherwise the company 
| could not continue their operations. The 
bed thstending the course of events, that the company 
vent Bood property, but, as the remaining shares could not be 
Saily issued at. a discount, it was imperative to seek some 





to the managers at the head office and the branches, and to the | 


expense no doubt, but we fee] confident of the ultimate result, and | 


the nation’s | 
efforts to keep the Navy and Army ina high degree of efficiency. | 
political horizon will have 


| tion authorising the directors to borrow any sum, not exceeding in | 
the whole £400,000, in excess of the amount of the debenture stock 


_ to 18} per cent. 
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shares when circumstances permitted. 


directors believed, , 


ot ee . 
oe hes. of raising the money required. After carefully 
ying the position ‘the board recommended the share- | 











holders to 
plan being 
| 18ste whic 


imerease the borrowing powers of the board, this 
tne most economical and advantageous. Any 
\| second aoe made would rank after the debentures. Whether 
| adopted { ‘ures, temporary loans, or any other method were 
: or raising money would depend on market considerations. 


he dij - . . 
tim ‘rectors would only raise or borrow such money from time to 


© as was required, and they would place the remaining ordinary prosper and maintain or better 
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: The company’s Bill in: 
Parliament this Session had now received the Royal assent, accord 
ing to a report in The Times of that day. In conclusion, he moved 
the adoption of a resolution in accordance with the object cf the 
mesting. 

Mr F. W. Reynolds seconded the resolution. 

Mr Boyle, (YC, said that the failure to place 10,000 of the 
ordinary shares had been made an excuse for asking the share- 
holders to sanction four times the amoont of capital which those 
shares represented. Could the directors wonder, therefore, if the 
shareholders were a little anxious about their property? More- 
over. he asked if it was treating the shareholders quite fairly to 
serve them with a short notice—some of them had received it only 
four days--and to rush through the power of expending nearly 
£500,000” If the new money were raised at 5 per cent. interest 
there would then be £40,000 ranking before the preference dividend 
instead of £20,000 as at present. The board were, he believed, 
armed with sufficient proxies to carry the resolution if they 
thought fit to do so, but he considered that sucha proceeding 
would not be fair to the preference shareholders. There were other 
ways than the one proposed of raising the capital, and he moved 
as an amendment that the meeting should be adjourned for a fort- 
night and a committee appointed to consult with the board on the 
matter. 

Mr T. J. Jackson seconded the amendment. 

Mr Hicks considered that in the existing state of the money 
market the board were doing the right thing in asking for powers 
to borrow more money. 

The Chairman, in reply, said that he was a preference share- 
holder, and, being behind the scenes, he was able to lock at the 
question from a different point of view than Mr Boyle did. By 
the end of this year the company would probably require, in con- 
nection with the extension of the business, and to repay money 
already borrowed from their bankers, about £250,000. As already 
stated, certain moneys had had to be taken from revenue in order 
to keep pace with the demands of the business. ‘he anfair treat- 
ment that the company had met with at the hands of the Cor- 
poration had unquestionably greatly affected the value of the 
shares, but that had not been the fault of the board. The directors 
had fought tooth and nail, and were stil! fighting the City in order 
to secure for the company their rights. If the new capital did not 
rank before the preference shares is would have to rank after them 
as second preference shares, and this would mean paying a high 
rate of interest, and it would probably be regarded as unfair to the 
ordinary shareholders. As to the need of the new capital, he sai¢ 
that every year provision had to be made for the addition of 60,00 
extra lamps to the company’s circuit. Within the last week or te 
days alone applications for 3,000 lamps had been received. 

Mr George Herring (director) said the money was not require 
to settle up past matters. It was required because the businesq 


was expanding, ard there was, consequently, no necessity for any | 


doleful talking. He would point out that their original idea wa 
to provide for a total of 350,000 8 c.p. lights, whereas they had now 
connected 483,000, and applications for a further 3,251. They 
could not continue to make provision for this large number of con, 
nections without capital expenditure. 

The amendment was then negatived and the 
agreed to. 

A Shareholder asked if any information could be given as to the 
position of the litigation now going on between the company and 
the City of London Corporation. 

The Chairman replied that, strictly, such a question was not in 
order, but he would point to the fact that they had a judgment in 
their favour by Mr Justice Farwell. The City authorities had, 
however, appealed, and that was just how the matter stood. The 
appeal would not be heard until the autumn, he expected, 


original resolution 


a a 


qpe-wunehbeuncinnens 


A vote of thanks to the chairman and directors terminated the | 


proceedings. 
HOWARD AND BULLOUGH, LIMITED. 

The sixth annual meeting of the shareholiers in Howard and 
Bullough, Limited, was held on the 12th inst., at Accrington, Mr 
T. Bullough presiding. 

The notice convening the meeting having been read, 


The Chairman said: [ rise to move the adoption of the report | 
and accounts, but before doing so I should like to make a few | 


remarks thereon. The year just ended has been one of abnotmally 
high prices for raw materials—iron, coal, timber, and almost every- 
thing we use—and owing to the very keen competition, we have 
been unable to get anything like a corresponding inerease in the 
price of our products. I think, therefore, our balance is highly 
satisfactory. 
previous highest, and, therefore, establishes a record. 
from the report, your directors purpose paying a dividend, which, 
with the interim dividend, makes 11 per cent, for thé year, 
or on the original capital pricr to the conversion of 
former reserve funds into the recent issue of new shares, equal 
That is 14 per cent. more interest on the original 
capital than last year. 
too conservative, and that we might have increasod it, but taking 
into consideration the large and rapid extensions of the works, 
which have now a capacity ample, in our opinion, to cope with 
any likely increased demands of the trade fur some little time to 
come. We think it to the interest of the business to fortify it by 
placing £4,000 to our present reserve fund, which will then 
amount to £110,000, carrying £12,946 forward to next years 
account. I may add for your information that the stocks havé 
been taken at our usual average valuation, irrespective of the 
advanced market value of materia!s in ler still further’ to 
strengthen our position in the future, 
our balance we hope that 


Some of you may think that we have been | 


It is £2,359 more than last year’s, which was the | 
As you see | 


the || 


provided we continue t6 | 
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‘'oumstences will permit us to pursue a somewhat more 
liberal policy cds the dividend. Our American branch, 
policy as regard: 1e 

! am glad to say, has had a busy year, and I have no doubt when 
its books are audited some time this month the balance will prove 
Satisfactory 4 
order book, and I have every reason to anticipate bright prospects 
for our coming year. 

Mr H. W. Holder (Manchester) seconded the motion, which was 
carried unanimously. 

Mr R. H Rowland, in moving that a half-year’s dividend of 
3 per cent. be paid less income-tax on the preference shares, and 
15s 4d per share less income-tax on the ordinary shares, said it wasa 
privilege to him to do so, asit was very satisfactory to all concerned 
Mr W. Hay, of Manchester, seconded, and the resolution was 
carried unanimously. 

Mr Percy Webb (Manchester) proposed that Mr C. A. Peltzer be 
re-elected a director of the company. He had had close com- 
mercial intercourse with him for about 20 years, and he had no 
doubt that the directors would bear him out when he said that the 
services of Mr Peltzer had been as highly appreciated with this 
firm as anyone connected with it. 

The motion was agreed to. 

The auditors, Messrs John Adamson, Son, and Co., having 

duly reappointed, 
Mr Ash (Manchester) moved a vote of thanks to the directors, 
together with the officials, and congratulated the directors on the 
increased production of work they had received during the last 
year from the home trade. This was a step in the right direction. 
He trusted the directors would continue to give increased attention 
to the home trade, as it was very important. He looked for the 
successes to be repeated which they had attained during the last 
twelve months. 

Mr George Lees seconded the motion, which was unanimously 
agreed to. 

The Chairman, in acknowledging the vote, said that they not only 
paid attention to the home trade, but to foreign trade as well. He 
hoped where trade was found there would be Howard and Bullough, 
Limited, also. The firm had orders to equip fuur large new mills 
in Lancashire, in addition to the imperial mill at Blackburn, 
representing a large proportion of the new mills being erected in 
Lancashire, a fact which forcibly demonstrated the position the 
firm held in the machine trade. 

The proceedings then terminated 


cen 


BRITISH MUTOSCOPE AND BIOGRAPH COMPANY, LIMITED. 

The ordinary general meeting of the shareholders in the British 
Mutoscope and Biograph Company, Limited, was held on the 9th 
‘instant, at the St James's Restaurant, London, Mr W. T. Smedley 
presiding. 

The secretary (Mr A.J. George) having read the notice con- 
vening the meeting, 


accounts, said it would probably be convenient if he explained the 
‘various items appearing in the balance-sheet. The capital of the 


Syndicate, Limited, £24,375; so that the actual capital which had 
‘been received was £225,047. The sundry creditors stood at £7,967, 
and the profits for the year amounted to £28,451, less interim divi- 
dend paid on November 10, 1899, £12,500, leaving an undivided 
profit of £15,951. At the end of the year they had £27,000 


been done at a cost of £2,584; so that there had been a consider- 
able item reserved, which the directors contended had been 
brought about in the most sound and business-like manner. 
During the year they had purchased the patent rights of the auto- 
matic banjo and other machines for £11,649. The automatic banjo 
was one of the most successful ventures they had at the present 


moment, and was earning a very handsome dividend on their 
entire capital. 


scope rentals amounted to 
with 1,745 mutoscopes, 
from those had amounted to £1,965. 
had sent out 2,562 more mutoscopes, and, therefore, next year 
this item of rentals would be increased to the extent of £2,562, 
or thereabouts, and the mutoscopes that might be sent out this 
year would still further increase that rental, until they reached the 
figure of £3,009. Up to the present date they had contracts entered 
into for 9,709 mutoscopes, ayd the rentals would amount to £9,700 
per annum, which was very nearly equal to 4 per cent. on the 
capital. The item of dividends and interest on investments was a 
disappointing item, and only amounted to £1,015. Instead of pro- 
ducing the company £10,000, their profits from subsidiary com- 
panies had only brought in a little over £1,000. ; 

Mr. W. Leatham Bright, J.P., seconded the motion. 

In reply to various questions, the chairman said that the value 
of the shares held in subsidiary undertakings was based upon the 
value of the carning capacity of those companies. As regarded 
patent rights and goodwill, they could not divide the item. They had 


£1,965. They began the year 
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stipulated that they should give a show every night and at one 
matince a week. The earnings from the automatic banjos were 
derived by the penny in the slot system, and he might tell them that 
one banjo had taken over £5 in a week. It wasa mystery to him that 
the local companies earncd any dividend in view of the conditions 
under which they were now worked, and the fact that profits were 
made proved that the public appreciated the machines. Arrange- 


| am glad to tell you that we have a well-stocked — 


During the year they had put up 2,582 mutoscopes, | 
which should yield a profit of £25,880. The biograph profits being | 
added t» that item brought the total up £32,399. The muto- | 


and during the year the rentals | 
During the year they | 


Institute of Chartered Accountants, Moorgate place, London, Mr 


no control over the Palace Theatre in any way, their contract simply | 
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The Chairman, in moving the adoption of the report and | 


company was £250,000, in shares of £leach. The calls in arrear | 
on February 28th amounted to £577, and there was unpaid, by | 
arrangement with the liquidators of the Mutoscope and Biograph | 


more of actual as-ets than they started the year with, and that had | 


ed 


| the burden placed equally on all shoulders alike. 


_ expenses at home, which were not heavy now, because the directors 
| were taking reduced fees and the cash at bank. 


==. 
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ments had been mad» for placing mutox 
railway stations. 

The motion was unanimously carried. 

The retiring directors havinz b2en re-ele 
reappointed, 


A vote of thanks to the chairman and direc 
proceedings. 


iia sects 
Pe machines on the 


‘ted, anil the audit we 
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RHODESIAN GOLD TRUST, LIMITED 
An extraordinary general meeting of the shar 
Rhodesian Gold Trust, Limited, was held on the 13th inst 
the Cannon street Hotel, London, Mr R. J. Price, 4p it pa = 
man) presiding. pen * KORO Cae. 
The secretary (Mr E.G. Ashton) having read the notice 
vening the meeting, a 
The Chairman said that they had arrived at a pos 
history of the company when the command of furth: 
they were to do the business of a development ¢ ympany in Rho 
desia, had become absolutely necessary. Those who attended the 
meeting held in the month of January last would remember that 
the balance-sheet then submitted, and which was made y ta 
June 30, 1899, showed that they had in cash and in available onan 
about £16,000, and, on the other side, £2,000 of liabilities I, 
other words, something like £14,000 was left for carrying on th 


sholders in the 


ition in the 
r capital, if 


eir 


work. It was rec ignised that, undoubtedly, further working capital 
would have to be provided if the business of the company were to 


be continued. At that time, as the shareholders were then 
informed, the company’s work was almost entirely concentrated 
on the Pear! and Leopard claims, which, in the opinion of the board 
constituted a property of such promise that, after a few months’ 
further work, it would have been possible to float satisfactorily, and 
thereby secure additional funds for the development of some of the 
other numerous claims owned by the company. Owing to the war 
it had been extremely difficult to conduct operations in Rhodesia. 
As a matter of fact, no real work had been possible on the Pearl 


_ and Leopard since November 30th last, although the expenses on 


the other side had been going on. Although reconstruction was 
cruel towards those shareholders who had not sufficient money to | 
join the new company, yet, as regarded the vendors’ shares and 
shares of that type, it was the only means by which they could get 
Since June 30th, 
1898, the expenses had been at the rate of £1,000 per month, so | 
that, at the present time, there only remained £1,000 to represent 


Proceeding to 
explain the scheme of reconstruction, he said that the new com- | 
pany would be registered with a capital of £590,000, and every | 
shareholder would be entitled to receive from the liquidator, 
pro rata according to their present holding, new shares of £1 each, | 
with 16s paid up, leaving a liability of 4s. The calls would be pay- 
able as to 6d on application and 6d on allotment, and the | 
remainder in instalments of not more than 64, and at intervals of | 
not less than three months, so that the payment of the 4s would be |, 
spread over eighteen months. Any shares not taken up under the | 
scheme would be afterwards offered to the shareholders, and he | 
might say that it was his intention to subscribe for some of the 
surplus shares. He believed that the board had made a fair con- | 
tract for the guarantee of the shares, the consideration given being | 
6d per share. He concluded by moving resolutions for the voluntary | 
liquidation of the company and adoption of the scheme of recon- 
struction. 

Mr F. A Gillam seconded the resolutions. ; | 

Mr Busch suggested that, instead of paying 43 per share in the |, 
reconstructed company, the Pearl and Leopard property should be || 
floated among the shareholders, they paying 2s per share to provide 
the working capital. He moved, as an amendment, that & com- 
mittee should be appointed to consider, with the directors, if such | 
a policy were not advisable. 

Mr Wills seconded the amendmen‘. 

After considerable discussion, the amendment was defeated, and | 
the resolutions were carried with only three dissentients. 

A vote of thanks to the chairman for presiding terminated the 
proceedings. 


{| 


on a _ 
AUX CLASSES LABORIEUSES, LIMITED. 

The annual ordinary general meeting of the shareholders in - 
Classes Laborieuses, Limited, was held on the 12th inst., at the | 


D. Dalziel (the chairman) presiding. ; 

The won (Mr Aetiee E. Godfrey) having read the notice | 
convening the meeting, ; a 

The Chairman said: You have all had the directors meee mi | 
balance-sheet, and probably it may now be agreeable to you t she 
should make a few explanatory remarks concerning the — 
and the general progress of your business. I should like, — 
first instance, however, to draw your attention to one or two s wr 
ments in the Press concerning this balance-sheet. In one pave te 
have read that the trading profits of this concern have — saa 
the last year from £73,633 to £62,639 and that the oni 7 . a | 
10 per cent., against 17 per cent. for last year. This = mt ot || 
that the trading prcfits of the business had fallen off to the = cae 
£11,000 and the dividend on the ordinary shares by 7 pe aa | 
Both these statements are entirely inaccurate. A ne | 
of the trading profits ended January, 18939, and seamen’ ade | 
will show that for 1899 the profits were £77,945 Os il at | 
for 1900 they were £73,443 13s 8d, thus showing a falling 





J . t 
of about £4,500. On the other hand, this company dig ve | 
pay a dividend of 17 per cent. last year. Last year the 1 


: : hs since 
sheet showed that during the period of fifteen months 
creation of the company up to the end of the financial year Se || 
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| otal dividends distributed upon the ordinary shares amounted to 
|| sot + cent. and this would make only 12% per cent. 
| i a ted in connection with the actual year ended 
—_— 31. 1899. You will thus see that the ordinary 
1] es have very little cause of complaint concerning the 
1} See on of dividends when you consider that there is only a 
1] — of 2 percent. on the actual amount distributed, and 
7 eee against £485 8s carried forward last year, we have 
| {344 6s 3d this year, or a sum which would have 
1] enabled the directors to pay another ?~ per cent. had 
\| they decided to do so, and still leave an amount to be carried 
|| forward as large as that of last year. Frankly, the board considers 





i} 


1} that, as 


|| the result of the year’s working as remarkably good. When the 
|| opposing factors are taken into consideration it must be admitted 
| a the Classes Laborieuses has stood up against them in a remark- 
| able manner. Let me for ® moment review { hose opposing 
influences. Last year witnessed the Dreyfus agitation. No one 
will deny that this unfortunate affair, for the time being at any 
| rate, struck deeply at the root of all commercial undertakings 
in France. This was rapidly followed by other international 
questions, which I would rather not particularise here, but which 
certainly affected all business. In addition to this, last year was 
the year preceding a great international exhibition, and this, it is 
generally admitted, is always an adverse factor in general business. 
The most important adverse factor, however, resulted from our 
‘ own rebuilding. It was decided to purchase the leasehold premises 
we occupied mainly on account of the fact that we had not any- 
thing like room enough in which to conduct our present business. 
‘| The old premises were badly constructed, and with insufficient 
height. In order, therefore, to enable the company to continue 
| operations at all it was necessary to commence building over 
| one half of the occupied premises only, and to con- 
dense the business into the remaining half. You may imagine 
| the immense discomfort into which this arrangement threw all the 
| employés and the restrictions which were necessarily put upon the 
| business itself. When I tell you that on many occasions, before 
|| any alterations were commenced in the old building, I have found 
|| it difficult to push my way through the large crowd shopping in 
|| the place, you may imagine what happened when the same 
customers were relegated to a space only just half the size. At the 
|| present moment I am glad to say that the half which was under 
|| construction is now open to the public, and that by reason of the 
'| extra floors and height given to the premises the actual area is prob- 
\| ably larger than the whole area was before. The second half is 
|| now building, and we hope that by theend of the month we shall 
|| be in complete possession of our new premises. I therefore con- 
|| sider that a business of this magnitude, which setting aside 
|| entirely the political considerationsin question and the serious dis- 
|| turbance to its normal condition consequent upon the building 
|| operations I have referred to—is only affected to the extent of 
|| £4,500 on the trading profits for the year, has done better than any- 
body could reasonably haveexpected. It may gratify the shareholders 
to learn that although, as I have said before, we are cnly even now 
working in one-half of the new building, and have only been doing 
80 since the month of January, the increase of turnover for the first 
| four months of this year over the first four months of last year 
amounts to no less a sum than 400,000f. This should be an indica- 
tion of what the future has in store for us, and we are all satisfied 
that, as soon as the new premises are fully open to the public, the 
career of prosperity of this business will surpass its past records. 
And now as to the net profits available for distribution, you will 
| observe that we have this year charged up a number of quite ex- 


in the present balance-sheet at £981. This is an exceptional ex- 
pense, because, comparing the present balance-sheet with that of 
last year, no auditors’ expenses are charged at all. The item of 
income-tax--£1,792 9s 4d—charged this year also burdens the 
|| Present balance-sheet, as compared with last year’s, because no 

income-tax was charged last year; and £958 of the amount in 
question actually belongs to last year's balance-sheet. The interest 
on the debentures, amounting to £1,051 1s 1d, is also an exceptional 
charge, because, while the debentures were issued for the purpose 
of acquiring freeholds and erecting buildings, the leases on 
the leasehold premises were running practically to the 
conclusion of the financial year; so that there were, for 
a time at any rate, double expenses. The rental expenses 
on the properties in question have now ceased. The amount 
ae off for preliminary expenses and fittings and furni- 
a normal, but the amount written off against the expense of 
He + ; nture issue, viz., £1,891 16s 6d, is clearly a special expense 
- ch was not foreseen, but which goes to substantially improve 
de ed I may mention that when the issue of £115,000 
holde ures was decided upon at a meeting of the preference share- 
: rs, 1t was resolved that the issue should be made for the 
oa ot purchasing the land and erecting the building, and also 
nies Loe of paying the expenses of the issue. It was sub- 
better s owever, pointed out to the directors that it would be 
this i to charge these expenses up to general expenses, and 
extent . Y n done ; so that the debenture account benefits to that 
owed = ou will notice that the auditors again draw attention to 
d eu hat the books, as kept, still do not afford them the means 
sand que themselves regarding the correctness of the list of 
aca tors, and they refer to a considerable difference which 
a aon list of debtors. Last year a similar observation 
seb eiees ; to the accountants’ certificate, and the accountants 
onlitors = considerable differences in the list of debtors and 
hae differe ere is this distinction, however, between the consider- 
oi. “por ge of last year and the considerable difference of this 
£199 7, year it amounted to £610 ls 7d, and this year to 


of profit on In both cases the amounts were written off te the debit 
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explained rather fully the difficulties which your directors have to 
face in the matter of keeping the accounts upon any but the exiss- 
ing system. The difficulties do not arise from the manuer in 
which the company’s books are kept, but from the system under 
which they are unavoidably kept. As you are aware, the company 
has a very large number of customers—I may with perfect accuracy 
say an enormous number of customers—and in neariy every 





instance the accounts are for small amounts ranging trom £2 
upwards, but seldom exceeding £5. There are of these customers’ 
accounts no less than £250,000, and in order to keep the books 


upon a system which would render it possible for an absolutely 
accurate balance to be taken, it would be necessary to open special 
accounts with each one of these 250,000 customers. 1 cannot at 
the present moment say how many eutries would be requisite for 
each account, but inasmuch as the majority of therm make weekly, 
and sometimes bi-weekly, payments, and as it would be necessary | 
to enter the record of these payments in cash-books, dav-books, and | 
ledger, the amount of the additiona! work which would fall upon | 
the counting-house department would be enormous. It has, 


indeed, been estimated by the managing director that to do this | 


work would entail an addition of i25 clerks, and that the 


additional expense which would be thrown upon the company | 


would not be less than between £7,000 and £8,009 per annum. 


For all practical purposes of the business the present system of | 


keeping the accounts appears to be quite good enough, and itis a 
question for very grave consideration on the part of the directors 
Whether it would be justifiable 
£38,000 a year in order to do away y 
you are aware, the business of the Classes Laboricuses has been 
established for over thirty years, and during th: se thirty years the 
accounts have always been kept, perhaps not quite so well kept ais 
they are to-day, but upon the system 
I am informed that the other houses doing si:nilar business to 
this company in Paris also keep their accounts upon the same 
system. I should like to say, in conclusion, with regard to the 
general policy of the business, I am sure your directors are giving 
their very best attention to your interests, and it may be of some 
satisfaction to you to know that quite one-half of the en‘ire 
share capital is owned by the gentlemen who sit on this board 
and who are controlling your affairs. I should like also, 
on behalf of the directors, and I am sure it will be 
endorsed by the shareholders present, to express our high 
appreciation of the services rendered during the past year by our 
managing director, Mr Robert Emmerique. The work that Mr 
Emmerique has had to do under the trying circumstances of the 
rebuilding, and the faithful, and | may say enthusiastic, manner 
in which he has carried out that work, has earned for him the 
highest possible approbation of his co-directors, and I am sure + 
ought to earn the gratitude of the shareholders.. With regard to 
the accounts, Mr Alexander Young, of the firm of Messrs 
Turquand, Youngs, and Co., has very kindly volunteered to come 
here to-day and te give you a few words of further explanation as 
to the accounts and the way in which they are kept. As you are 
aware, the directors of this company court the fullest inquiry at 
all times into whatever may be done, and when you have heard 
what Mr Young has to say to you, I am going to put the following 
resolution :—‘‘ That the report and accounts of the directors be, 
and the same are hereby, received and adopted, and that, with 
reference to the report of the auditors as to the accounts, this 
meeting having heard and been satistied with the explanation of 
the directors, and the statement of the auditors, hereby empower 
the directors to adhere to the present system of accounts and book- 
keeping, with such further improvements as the directors can see 
their way to adopt.”’ 

Mr Charles Baker seconded the motion. 

Mr Alex. Young said that the views of the ehairman entirely 
coincided with those of his firm. He had seen and recognised the 
difficulty in which they, as auditors, had been placed in dealing 
with the accounts. When they took into consideration the fact 
that, as stated by the chairman, there were about 250,000 names 
appearing in the list of debtors at the end of last year, they would 
understand what an enormous business it could be to check them 
in the way in which they checked ordinary accounts. In the 
ordinary way they saw all the debits for goods sold, and opposite to 
that all the credits for cash, and they would very easily satisfy 
themselves by .o1ng froin the cash-book to the ledger account to 
see if all the cas': was entered and accounted for in respect of each 
account; they could see the balance and they could check it. 
Instead of keeping a ledger, this company kept an account for each 
debtor; but it was kept in what was called a fiche, and upon this 
little document, which was about the size of a sheet uf note- 
paper, @ running account was kept for each debtor. No 
doubt they were very garefully kept ; but these little 
sheets never showed a balance, and in order to find out what 
the real balance was and to compare it with the aecount they 
would require to devote ten or fifteen minutes in analysing each 
one of these little fiches. His firm was most anxious to avoid 
putting the company to any extra expense whatever, and if the 


shareholders were satisfied with the present system the auditors | 


would be equally satisfied. Although the auditors could not in 
detail vouch for the debts, very great care was taken by the 
management of the concern, because they did not allow the same 
collector to visit the same district two days running. ‘hey changed 
the collectors each day, so that each man who received money had 
to enter it in a pass-book, which was kept by the debtor, and tho 
next nan who came along saw this entry, and if i+ did not agree 
with the list, which was also kept on the fiche at the office, there 
was a discrepancy at once noticeable. On the whole, he though, 
there was @ very good check by the system at present adopted. Ag 
would be seen from the accounts, the amount of debtors exceedeg 
£220,000; but this was spread over 250,000 names, so that j¢ 
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expend between £7,000 and | 
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meant about £1 apiece. Therefore there was consolation to the 
shareholders that the debts were very well spread, and 
there was not much fear of the failure of one particular debtor 
affecting the establishment. The difference which was shown last 
year did not exceed £200, which was charged to the profit and loss 
account ; so that it was not a very serious matter. It was for the 
shareholders to say whether they would accept the resolution 
which had been proposed. If they did, the auditors would do all 


accounts as a whole were substantially correct, although they could 
not guarantee that the list really and truly represented every debt 
exactly as it existed at the date of the balance-sheet. 


misgiving as to what the auditors’ certificate meant; but after the 
lucid explanations of the chairman and Mr Alexander Young he 
felt certain that the shareholders would have renewed confidence 
in the management of the company, and would feel great satisfac- 
tion in supporting the resolution. 

The motion was then carried unanimously. 

Mr René Cahen was then re-elected as a director of the company. 
Mr Arthur Jay proposed the re-election of Me D. Dalziel, the 
other retiring director. He remarked that those who knew the 
amount of time and care he devoted to the business of the company 
valued very highly his presence on the board and his services as 
chairman of the company. 

The motion was unanimously agreed to. 

Messrs Turquand, Youngs, and Co. having been reappointed 
auditors, 

Mr. Ellis J. Davis proposed a vote of thanks to the managing 
director, which was unanimously carried. 

Mr RK. Emmerique (who spoke in French) apologised for not 
being able to speak English, and this was all the more regrettable 
because he had a great many friends in this country. He was 
extremely flattered by the resolution which had just been passed, 
and could only thank the shareholders for the confidence which 
they had placed in him, and assured them that he would use his 
best efforts for the continued prosperity of the business. 


proceedings. 


BULAWAYO EXPLORATION COMPANY, LIMITED. 
The ordinary general meeting of the shareholders in the Bula- 
wayo Exploration Company, Limited, was held on the 9th instant 
at Winchester House, London, the Hon. John de Grey (the chair- 
man) presiding. 
The secretary (Mr O. G. Browne) having read the notice con- 
vening the meeting, 


The Chairman said that it was about nine months ago since the | 
company’s last general meeting was held. No further work had | 


been done in the interval on the Electric Mine, which was on the 
commonage of Bulawayo, it having been so far developed that it 
was ready to be floated before long—as he hoped it would be—as a 
subsidiary company. One important matter, however, had been 
carried out in connection witn this property, the special survey 
which it was necessary to make in order to give the company an 
indefeasible title having been completed. There had been some 
difficulty with regard to the rifle range which ran across their pro- 
perty on the Electric Mine, and interfered with their working, and 
especially with the following up of a very rich reef which had been 
struck in No. 5 shaft. However, after considerable negotiation 
with the Mining Commissioner, their manager had obtained per- 
mission from the Commissioner of Mines to follow and pro- 


spect the continuation of this rich lode, and something would | 


now be done in the matter. As regarded the Waverley Mine, they 
had now begun to open it up, three shafts beiag sunk on it. This 
mine presented most encouraging appearances, and led them to 


believe that as they went on it would be found greatly to improve | 


in value. Since the Electric Mine was sufficiently developed, 
attention had been concentrated principally on the Shamrock and 
Rose of Sharon properties, and these efforts had been amply 
rewarded, During the past nine months they had been principally 
engaged on the main shaft, which had been sunk half way between 
the two lines of reef—the Shamrock and the Rose of Sharon. The 
manager reported on May 15 that he was just on the point of 
striking tlhe reef on the north cross-cut; but about that time the 
only trouble experienced by the company in consequence of the 
war arose. The Government, for military purposes, commandeered 
the whole of the mules and transpors between Bulawayo and 
Gwelo, and no one among them would find fault with this 
proceeding; but the result was that the company could not 
obtain any dynamite at that time, and thus could not proceed 
with any of their cross-cuts. They trusted, however, that 
work would shortly be resumed there, and he had no doubt 
but that for this circumstance he would have been able at that 
meeting to announce the striking of the ieef in one of the cross- 
cuts. As to the company’s properties generally, altogether 11 
shafts had been sunk, and they were all along the line of reefs. 
The most striking feature of their reefs was that. whenever they 
sunk or cross-cut, the strike or continuation of the reei could be 
located almost on a direct line from any other given point, shaft, 
or wiaze that had previously been sunk on. The value of the ore 
at grass on December Slst last and of that which was developed at 
the same date amoynted together to £16,255, reckoning the value 


of the gold at £3 an ounce. After referring to the services of the | 


general manager, Mr John S. Jenkin, the Chairman stated that the 
directors in their report said that the subsidiary company to tak? 
over the Shamrock and Rose of Sharon claims would be issued 
“very shortly.” He believed that it would very likely have been 
issued before now had it not been for the terrible trouble which 
had arisen in China. The directors had various interests to con- 


giter, and it would not be wise for this company to be floated at a 
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they could in the future, as they had in the past, to see that the | 


Mr Davis said he came to the meeting with a certain amount of | 


A vote of thanks to the chairman and directors terminated the | 
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| time when matters abroad were so unfavourable. } 


| peace was restored in China they might expect to « sma 
| company floated. He thought that they might all a Subsidiary | 


When, however. || 


] very much i" 


encouraged by the prospects of their company: and certainly jf 
ri 


| they wanted encouragement with respect to Rhodeci. 
| only to look at the returns of the velbas of ae my ama 
_ the returns for May were 6,554 ounces, compared with 5 456 « “a 
in April. This was the best return but one that had “a | 
made from Rhodesia, and it had been made in spite of e - 

difficulties arisingfr om the war. al the 

Mr Arthur Moutrie, in seconding the motion, said he 
to draw attentiont»s the fact that of the four groups of claims this 
_ company was formed to purchase the three they had so far work i 
| namely, the Shamrock and Rose of Sharon, the Electric and a 
Waverley, had developed in such a promising manner that it had| 
been possible for the directors to enter into arrangements for the || 
formation of subsidiary companies to acquire them The = 
arrangements embodied the provision of a large amount of working l 
_ capital foreach company. He thought they had good reason to be || 

satisfied with the progress and present position of their company 

and also with its prospects. Their capital was only £100,000, and! 
that, taken in conjunction with the large interest they would || 
secure in any subsidiary companies they might issue, wa 
favourable feature. 

The motion was then carried unanimously. 

The retiring directors, Messrs ©, E. B. Sanders and E. B. Wood. || 
| ford, having been re-elected, and the auditors, Messrs Chatteris, 
| Nichols, and Co., reappointed, 
| A-vote of thanks to the chairman and directors terminated the |! 
| proceedings. | 


desired 





» Was @ Very |! 


SOUTH-WEST AFRICA COMPANY, LIMITED. 
| An ordinary general meeting of the shareholders in the South. | 
| West Africa Company, Limited, was held on the 10th inst. at the || 
| Cannon street Hotel, London, Mr George Cawston (the chairman) | 
| presiding. || 
| The secretary (Mr C. Launspach) having read the notice con-|| 

| vening the meeting, 
__ The Chairman said: The balance-sheets for the years ending 
June 30, 1898, and June 30, 1899, were sent you in due course, in| 
order to keep you informed of the financial position of the com-| 
pany. We have not called you together earlier because we were| 
carrying on most important negotiations with the Imperial German | 
Government and financial groups in connection with the con-| 
struction of the railway from the coast to the well-known mineral 
districts in our territory in Damaraland, which cover about 22,000! 
square miles. The whole of the exploration work in the past has} 
been devoted to a small portion of the Damaraland concession, and | 
has resulted in the development of what we have good reason to| 
| believe may prove to be one of the most important copper-bearing | 
districts in the world. Owing to the immense possibilities of the | 
mineral wealth of this one portion of our property, we have been | 
ableto make acontract with the Disconto-Gesellschaft of Berlin and 
the Exploration Company of London, whereby the Otavi Company, | 
referred to inthereport, has been formed. A well-equipped expedition, 
under Mr Christopher James, arrived at Swakop on June 29th, and 
a telegram has been received in London stating that the goods and 
machinery have been safely landed and should soon be on their way | 
up country. The interition of the Otavi Company is to spend about 
£50,000 in proving the copper deposits at Tsumeb and Otavi, and if 
these should maintain their present values at greater depth the 
balance of the working capital, namely, £1,950,090, wil! be paid up, 
and the construction of a railway to connect the mines with the | 
coast will be immediately commenced. Surveys are now being | 
made by the Otavi Company of the various routes to the coast, and | 
until these are completed it is impossible even to settle from what 
point on the coast the railway will start. It will be of interest to 
you to know that a report has already been received by the Otavi| 
Company from one of their engineers attached to the survey expedi- | 
tion, fully confirming all the favourable information which we have | 
ourselves received in the past of the mines. The Otavi is a German 
company, and on its board the leading German finaacial groups are 
represented. On itscapital being paid up, we transfer toit the mineral 
rights over 1,000 square miles, tne option to take the surface rights | 
over one-half of the same area, and certain other rights necessary) 
for the new company in connection with the construction) 
of the railway. The negotiations have occupied a Ccon-| 
siderable time, but we think they will prove of great 
benefit to the company, as the railway will, for practically 
' 








the whole of its length, run through territories over which the 
mineral rights are either owned or controlled by this comes, 
Moreover, we retain practically a fourth interest in the profits te 
the new company, represented by the 200,000 founders’ shares to be 
allotted to us. The founders’ shares, of which there are 400,000 in 
all, are to receive 50 per cent. of the surplus profits of the c a 
after provision for reserve fund, directors’ remuneration, _ on 
payment of a dividend of 5 per cent. on the ordinary share capita’ | 
The items in the balance-sheets do not require any explana 
with the exception of the payment of £5,000 in return for certal 
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are aware, there are at all times rumours of the 
diamondiferous ground in various parts of South 
these rumours have from time to time dealt with 
Africa, we had to consider the possibilty of the ae 
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ee, ment of any discoveries which may be made 
|| will lead ~ pat reg Since it has become known that we have 
| —— = this contract, there has been an unwarranted eagerness 
1 - art of people having no interest whatever in our company 
|| onthe p e acquainted with the contents of the agreement, but we 
|| to w pmongho declined to satisfy that curiosity, as we considered 
i have sreements entered into by your board on your behalf, and 
| nae a interests, ought not to be disclosed to the public unless, at 
} = ae yest. In order that you may have no misgiving as to the 
| oon @ this agreement, we would state that we have provided for 
the working ofany mines found, subject to payments to the Im- 
rial German Government and to this company, and that we 
or this company the right to itself prospect or allow 
t for diamonds in the ee we eaten the 

£ + payable discoveries being made either by the De 
ee cus cor aee company, or by any third party, it is provided 
that, in the event of De Beers not exercising their option within a 
: to work such discovery, this company shall have 

o for its own exclusive benefit, and the interest of 
You will see 


have retained f 
others to prospec 


reasonable time 


e right to do s f } 
= De Beers in the said mine or mines shall lapse. 


| from the report t : : 
| Cemeany, which controls the mineral rights over about 33,000 


square miles in the district of Mossammedes, in the province of 
Angola, adjoining our Ovamboland concession. It is the 
intention of the South African Company to equip and 
dispatch an expedition to examine and report upon 
| copper and other minerals said to exist in these territories. 
| The Hanseatic Company, in which we hold more than one-half of 
| the share capital, has received a preliminary report from Mr Kich- 
| meyer, the leader of the expedition which was sent to investigate 
| the mineral resources of its territory. Copper has been foundat fifteen 
different places, and, inone ortwo instances, we believe that the com- 
pany will be able te profitably work the deposits discovered. Gold 
} 

| 


and silver have been found in several rivers, and the general tenor 
of the report leads us to hope that payable mines may be discovered 


in the territory visited. / 
I will now give you a resumé of the interests we control, and, in 


| the most extensive. These areas are the Damaraland Concession, 
| extending over 22,000 square miles, one half-share of Ovamboland 
| 23,000 square miles, over 90 per cent. of the Kaokofeld 37,000 square 
| miles, 33,000 square miles in Mossamedes, and over one-half of the 
| Hanseatic Company’s 15,000 square miles, giving a total of over 
100,000 square miles of mineral rights belonging to this company. 
| We own freehold land in the Damaraland Concession to the extent 
|, of 4,500 square miles; the Kaokofeld has 36,000 square miles, and 
|| the Hanseatic Company has the right to mark out 4,000 square 
}| miles. We have consolidated our various interests in this vast area, 
|| and have now to deal with their development, which we propose to do 
| bythrowing the country open to prospectors. As you know, we have 

formed one subsidiary company, the Otavi, and we have every 

reason to hope that with the successful development of the small 
| portion of the mineral rights we have ceded to it, we shall be able 


SS 


! to induce others to followin its footsteps, and thus help to turn to | 


account the value of our assets, and profitably develop them for the 
| benefit of the German colony of South-West Africa, as well as for 
|| thiscompany. As regards the financial position of the company at 
|| the present time, we ourselves have about £220,000 in cash, fully 
‘| secured loans or Government stocks, and the companies controlled 
| by usabout £50,000 in addition. Our relations with the Imperial 
| German Government are most cordial, and Iam sure you will join 
| usin welcoming to-day the Imperial Consul-General, Baron Von 

Lindenfels, who represents the German Government as Commis- 


| 
7 

j, Sloner toour company. (Applause.) Since our last meeting we | 
i 


have elected to the board the following representatives of some of 
}| our largest shareholders :—His Excellency P. D. Fischer and Mr 
| J. B. Schroeder, representing the Disconto-Gesellschaft, and Mr 
|| of whom are present to-day. I now beg to move, “That the report 
| of the directors produced, together with the statements of the com- 
| pany s accounts at June 30, 1898, and June 30, 1899, duly audited, 
| be now received, approved, and adopted.” 
| Dr Julius Scharlach seconded the motion. 
i A Shareholder called attention to the extracrdinary increase in 
}| the amount of the transfer fees, and asked whether it had resulted 
‘nan Increase in the number of shareholders or the reverse; also 
I whether the bulk of the shareholders on the register were British 
|} OF foreigners. 
I _The Chairman, in reply, said that at December 31, 1899, there 
i — 672,434 shares held in Great Britain and South Africa, and at 
+A per last the number was 698,328; in France there were 
H 380 a 55,961 shares held at the respective dates; in Germany, 
} 0 and 192,645 : in Belgium, 22,420 and 16,670: and in other 
| ae and 6,396 shares. With regard to the distribution of 
i] ee December 3lst last, the number in Great Britain 
| 15] = Africa was 1,189, and at June 30th last, 1,729: in France, 
{| gp an 141 respectively; in Germany, 263 and 360; in Belgium, 
ue 84; and in other parts, 39 and 54. 
share mS gn-teney questions, the Chairman stated that when the 
es sag - about 17s, the directors sold a block at par, with acall 
report aed ares at par. That option had now expired, and as the 
hee ston the whole of the authorised capital of the company 
way to d — issued. The Otavi mines were no use without a rail- 
would en them properly, and the making of that railway 
not have Shee £2,000,000, The South-West Africa Company did 
the ‘st that money , they had to get it from other sources, and 
Sony ns = a” which they had got it were these —the Otavi com- 
, fe to spend £50,009 in proving the value of the property, 


1] and if the resy}- ee a : 

\ of the £2,000,000, uw Satisfactory, the; would put up the remainder 
| 

| 
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bat we hold the entire capital of the South African | 


doing so, will first of all deal with the mineral rights, as they are | 


| ©. E. Atkinson, representing the De Beers Consolidated Mines, all 


| interest, and af: upon which they would first of all get 5 per cent. | 
»@n@ atter that 50 per cent. of the profits of the company, of their capital was completed, and they were in a p sition to enter 
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' the other 50 per cent. going to the founders’ shares, of which this 
company held one-half. Therefore, without any liability whatever 
they would have 25 per cent. of the profits of the Otavi company. 
They had the option of subscribing for £100,000 out of the 
£2,000,000, and they had aiso a payment of £50,000 in cash, which 
would more than replace the money they had spent on the Otavi 
mines. 

The Imperial Consul-General, Baron Von Lindenfels, then ex- 
pressed his sincere thanks to the chairman for the friendly welcome 
he had given him in his capacity as Official Commissioner of the 
Imperial German Government. He was happy to say he was 
authorised to assure the shareholders that his Government would 
always have great pleasure in assisting the company in all its loyal 
endeavours to promote the development of the German South-West 
Africaa Protectorate. 

The motion was carried unanimously. 

The retiring directors, Baron Ferdinand Von Nordenflycht, Dr 
Julius Scharlach, and Mr Carl Wiehmann, having been re-elected, 
and the anditors, Messrs Cooper Brothers and Co., re-zppointed, 

A vote of thanks to the chairman terminated the proceedings. 








TRANSVAAL EXPLORING, LAND AND MINERALS COMPANY, 
LIMITED. 
| An extraordinary general meeting of the shareholders in the 
Transvaal Exploring, Land and Minerals Company, Limited, was 
| held, on the 9th inst., at Winchester House, to consider a resolution 
reducing the capital of the company from £150,000 in shares of £1 
| each to £37,500 in shares of 5s each, the reduction to be effected by 


146,750 shares issued and outstanding, and by reducing the nominal 
amount of all the shares from £1 to 5s per share. Sir Frederick 
Young, K.C.M.G. (the chairman) presided. 
The secretary (Mr Sidney S. Kennedy) having read the notice con- 
vening the meeting, 
| The Chairman said it was with considerable pleasure that he 
| Submitted the resolution read by the secretary for the shareholders’ 
approval. At the time of the statutory meeting the directors were 
| engaged in the preliminary negotiations for carrying out the amal- 
| gamations of several other African estate companies with this 
| company, a programme which had been laid down as the initial 
policy of this company on its formation, and one which it 
was believed would offer the best opportunities for securing 
& permanent success for them. The task undertaken by 
the board in this direction had been very difficult, but the 
various interests involved, and the still more varied views of 
those controlling the destinies of the companies referred to, had 
necessitated the greatest care and frequent meetings. One of the 
great difficulties which the directors had had to contend with was 
| this—if, for example, a company whose undertaking it was proposed 
| to acquire had an issued capital in 300,000 shares quoted at about 
| the same price as this company’s, and that the proposition was to 
| give one share in this company for each share in that company, it 
| would have necessitated the immediate increase of this compiny’s 
capital by the issue of 300,000 shares of a par value of £1 each. 
| Two or three such acquisitions would immediately raise the nomi- 
| nal capital of this company to about £1,000,000, and unless the 
| other undertakings brought in with their assets a considerable pro- 
| portion of cash, their own company would merely swell in size with- 


out increasing proportionately their financial strength. However 
valuable the assets of a company like theirs might be, their strength 
must be largely gauged by the size and liquid nature of theirs 
financial resources. The question had to be met—How were 
| these amalgamations to be carried into effect without, first, 
unduly inflating the nominal capital of the company; and 
secondly, securing to the amalgamations that proportion of 
liquid resources which it appeared to the directors must be an 
essential feature if the future of the company were to be perman- 
ently safeguarded. The answer was to be found in the resolution 
before the meeting—the nominal value of the shares must be 
reduced. There was, however, he pointed out, no reduction in the 
actual value of the shares. The time and energies of the directors 
had also been largely taken up by putting the households of their 
subsidiary companies in order, and they had been mainly instru- 
mental in carrying through three reorganisations, and a fourth was 
at present being completed. The bulk of the shareholders in these 
' companies had claimed their new shares, and the result had been 
to place these companies individually on a sound financial footing, 
and thus considerably to increase the intrinsic value of this 
company’s holdings in those companies. It had also enabled the 
company to earn a small amount of commission, which, with 
interest received on their unemployed capital, had enabled the 
directors to meet all the current expenses of managing the 
company without intrenching on their working capital. Since 
the flotation of the company was completed it had been, as 
they knew, practically impossible to undertake any operations in 
South Africa, and, perhaps, in one way, they had benefited, because 
they had been able to give their sole attention to the matters with 
which he had been dealing at that meeting. They were there 
present to settle the financial question, apart from the work of 
exploration and development. That would come in due course, 
and they were all anxious to resume operations on the other side. 
| He was specially anxious they should not assume, becaus2 his 
address had been entirely with regard to matters of finance that 
the directors had forgotten the raison d'éire of the company. As 
its name implied, it was an exploring company, and a development 
company, and it was, he believed, descined ¢» v3 aw v-ry large real 
estate owner. From the solidity of its real estate they hoped in the 
future to reap ai much benefit as from theie financial operations, 
With regard to the amalgamations which were referred to in their 
circular he had only to repeat that until the pr»posed reorganisation 
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Mr Henry Samuel, in seconding the motion, said he did not 


think it required much argument to make any reasonable business 
man see that what the directors were trying to initiate that day 
was a policy of substantiality—a policy that would carry them 
through in the future without the burden of a very heavy capitali- 
sation. So far as the scheme itself was concerned, it had had the 
most careful consideration of the board. Personally, he had made 
every effort and given every possible assistance in connection with 
it, so that they might come forward with a scheme which would 
not tax the shareholder with the usual assessment, and he thought, 
considering the state of the company’s affairs when they took it 
over, that they had done very well indeed. They were able to-day 
to raise the money upon their own resources, and that spoke for 
itself. He would like to see every shareholder look upon the 
scheme in the light that he himself regarded it, and vote unani- 
mously in its favour. Without the assistance of the larger body 
of shareholders directors sometimes worked with enormous odds 
against them, but he felt certain from the way in which the out-_ 
side shareholders had responded with their proxies that they were 
convinced that the directors are initiating the right policy. He 
believed something like 250 shareholders had sent in their proxies 
in favour of the resolution. 


The resolution was then submitted to the meeting, and carried 


with only one dissentient. 


A vote of thanks to the chairman terminated the proceedings. 


ASSOCIATED GOLD MINES OF WESTERN AUSTRALIA. 
The sixth ordinary general meeting of the shareholders in the 


Associated Gold Mines of Western Australia, Limited, was held on 
the 12th inst., at the Cannon Street Hotel, London, Mr Hermann 
Landau (the chairman) presiding. 


The secretary (Mr B. F. Tremayne) having read the notice calling 


the meeting, 


The Chairman said that, in reviewing the report, it was difficult 


to characterise it otherwise than highly unsatisfactory, inasmuch 
as the directors’ report for the preceding year, issued only in | 
December last, and based on the manager’s report, certainly gave 
no indication of the disasters which awaited the shareholders. In | 
his report the then manager (Mr Irwin) stated that a carefui 
estimate of the ore in sight and blocked out showed 739,296 tons, 
and, taking the average of the daily assays, the value was 1 oz 
16 dwts of fine gold per ton. The shareholders were to be con- 
gratulated on having awakened in sufficient time to save the 
property, for he ventured to say that, had not the board sent a, 
special mission to the mine, the whole of the company’s money 

would by this time have been squandered, and reconstruction would | 
have become inevitable. Their position to-day was this—they had 
£240,000 in cash, they were making no further !osses, and the pro- 
perty was being rapidly developed. With regard to the bugbear 
called the sulphide problem, he said that in two months it would 
be no longer a problem. By that time they would be having 
returns from the new method of treating sulphide ores. He was 
also pleased to state that the Bottomley loan had now been 
definitely settled. Speaking of the appointment of Mr T. Hewitson 
as general manager, he said that when at the mine last February 
he came to the conclusion, after a diligent search for an able and 
trustworthy manager, that Mr Hewitson was one of the very few 
men best fitted to occupy the position. At that time, however, the 
gentleman was manager of a neighbouring property, and so was not 

available ; but, so soon as the board heard that he had ceased to be 

the manager of the Ivanhoe Mine, they secured his services. As 

one of the largest shareholders, he (the Chairman) congratulated 

himself and them that circumstances had given the directors 

the opportunity of making the appointment, and he added 

that the Australian shareholders had sent the board con- 

gratulatory cablegrams in connection with the matter. 
next to the agitation which had been set on foot for securing 
changes on the directorate, he stated that when Mr F. Gardner’s 
name was first mentioned to him he said that he should be glad 
to see that gentleman on the board, but had he known then the 
terms on which Mr Gardner would alone condescend to become a 
director he should not for a moment have entertained the proposal. 
This was what Mr Gardner said :—“I should be willing to accept 
the temporary chairmanship of the company if I am completely 
satisfied with my co-directors and I have the unanimous support 
of the shareholders. I especially stipulate that the appointment 
be temporary, because if, later on, I should not find the share- 
holders with me in all I may desire to do and in all the arrange- 
ments I may propose to make I shall retire. On the other hand, 
if I think the property is worthy of my attention 
terms are acceded to I shall remain chairman.” 
manifesto, he was not prepared to welcome Mr Gardner on the 
board, and he did not think that it was in the interests of the 
shareholders that be should do so. 
his seat on the boards of other companies to devote his attention 
to the affairs of this company; and, though a member of the 
Stock Exchange, he had not found time to go there for seven 
months. It was not the large remuneration of £250 a year 
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into binding contracts, it would be most detrimental, and might | 
had already taken place if further 
particulars were made public. It had been said that they were 
only seeking to re-absorb their subsidiary companies, but the 
shareholders must disabuse their minds on that score. Their sub- 
sidiar y companies were in no way pledged to any scheme of amal- 
gamation with them. They had only one aim in view—the 
success of this company, the success of their own subsidiary com- 

anies and the success of any other company in which they might 

ave any considerable interest from time to time. In conclusion, 
the Chairman moved the resolution. 


| workings of the mine amid a great deal of uproar, a number of | 


| their money in old companies other than new ones the better. He 


/on the mine itself. There was too much, nowadays, of the non- 





ee 


VEINS =—s—(ss—CiCséd Sully 14, 1909, 


nor was it because he made money by speculatin 


as had been hinted. He declared publicly that he g in the shares. | 


ih ; hed meen ot 
short a mining share, and there were members heal 
Exchange present who had known 


of the Stock j 


him for 30 y 
: : . ears, and won 
bear him out in that statement. What made him take - oe ud | 
elt © t Ke SO , 
interest in the company was the very large interes: €ep an 


his friends had in it. He felt sure that the mcumeieiey on he 


turn out to be a va'uable one. For the position of q — yet 
number of nominations had been made, but he cates 
some of them had been withdrawn. rstood. that 


The resent ra + | 
that there should be only five directors, as oe 7 vught 
should be a gentleman possessed of ample techni: al S ae them 
it was that gentleman he was not in a position, unf eee be and || 
name at that meeting. Those who had the largest int aHAUELY, ti 


_ 1verest lr a il 
company would, however, take care to secure the « rvic =o 


+ ¢ 


who, in their opinion, would do the best that « uld be som “ 
the shareholders were good enough to elect him (tho. alee : 
was proposed that Mr. Ledoux, who represented large holdines. 4 
the Continent, should be voted to aseat on the board. the rs a 
members being Mr Harry Simms and Mr J. Waddingtoy ‘i 7 
cluded by moving the adoption of the report and accounts. 

Mr H. Simms seconded the motion. _— 

Dr Coney said he had no doubt that the chairman had done his 
best for the shareholders, but he thought, nevertheless. th hoe : 
body interested in the scandal which had been associated with the 
name of the company must feel that the truth had not been got at 
in regard to the history of the past eighteen months. He proposed 
an amendment to the effect that the report and accounts sh uld 
not be adopted, but that seven members should be appointe 1 to a 
with the directors and thoroughly investigate the company’s affairs 
and make a comprehensive report to an adjourned meeting. - 

Captain Barnes seconded the amendment, and said that, if the 


es 


0 act |} 


chairman were averse to the proposed inquiry, he would ask the | 


shareholders not to put their confidence in him. 
remarked that the history of the company had been such as t 
justify them in crying for a truce. \ 
anything was a unanimous board. 

Mr Ballard advocated legal proceedings being taken against the 
company’s servants in Western Australia, who had been guilty of 


putting forward fictitious statements regarding the property. Such || 


a proceeding would, he considered, have a great. moral effect. 
Mr Ledoux, with the aid of a diagram, proceeded to explain the 


persons in the room protesting that the whole thing was a waste of 
time, as nobody could hear what the speaker said. 

Mr E. Sloper expressed a hope that the £240,000 possessed by 
the company would not be employed in floating other companies— 
they had already floated one—but that the money would be spent 


sense of floating other companies. It was understood that there 
were a number of companies only waiting for a boom before 
making their appearance. The sooner people learned to invest 


believed that this company’s property would, if properly managed; 
turn out well. 


The Chairman, in reply, said that he sympathised with Mr 


Ballard as to prosecuting servants of the company who had, as the | 


shareholders believed, grossly deceived the company, and he should 
be willing to head a fund with £500 for the purpose of instituting 
proceedings. He did not care to use the company’s money for such 
a purpose. 

Mr Ballard said that the company had ample funds, and it 
would be only proper to conduct the prosecution on belalf of the 
company. ' 

The Chairman said there might be some shareholders who might 
take exception to their money being spent for such a purpose. 
Regarding the considerable sum of money they had in hand he 
might assure the meeting that the £200,000 of Consols which stood 
in the name of the company would not be touched unless the 
shareholders were consulted. He added that he hoped the sum of 
something like £50,000 in cash which they had would not be 
squandered either. If it were spent it would be spent only upon 
the development of this great property. 


A shareholder | 


What was wanted as much as | 
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After some further discussion, in the course of which Mr Davies | 


urged that if a prosecution were entered upon the cost would be an 


absolutely proper charge against the company, it was res ived on | 


the motion of Mr Ballard, seconded by Mr Davies, that the advice 
of counsel should be taken as to whether the circumstances 
warranted a prosecution being entered upon. 


The Chairman’s motion for the adoption of the rep yet and | 


accounts was then carried, with four dissentients. 
The auditors, Messrs Arthur Goddard and Co., having been 
reappointed, a 
Mr Davies asked whether the directors had applied to Mesers 


John Taylor and Sons for an explanation of the divergence er | 
their report on the mine and the report of the three experts 


accompanied the chairman to Australia. 


The Chairman, in reply, said Messrs Taylor and Sons were asked | 


7 ae ont 
for such an explanation and were invited to attend the preset 


meeting. Their reply, dated July 11th, was as follows: aan | 
to your letter, it is not possible for us to attend the wee at | 
twelve o’clock to-morrow as we have an important engageme 


that hour.” B any bad 
Answering Mr Robertson, the Chairman said the compa being 
had two local directors at Adelaide in the past, their “re aaaalae 
practically confined to the signing of certificates and t aes 
of transfers of local shares, which were very considerable a con- 
The administrative part of the affairs of the company aad i. 
ducted entirely in London. It was now proposed to ! 
different arrangement, under which there would be one trv 


istworthy | 
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ness—simply tosign the transfers and certificates, and this arrange- The fact of there being selected samples containing 34 per cent. is 
/ 





| ment would effect some economy. He was not in favour of having all the more interesting, because as long as we are not able to shift || 
| an advisory board at the mine. , ica ; the ores Ly the railway we shall be able to select the rich stuff and 
meeting then proceeded to the election of directors, and Mr leave the poorer until we can transport it economically and forward || 
. on .' osed the re-election of Mr Hermann Landau, it to our smelter by rail. We have also extended our operati atin 
| which was seconded by Mr Waddington, and carried with acclama- another district in Chili, which, perhaps, as regards the known | 

\| tion. ; I i i richness of its ores, stands foremost of any —I mean the Copiapo 
\| The Chairman said he was extremely obliged to tne Saneeneee district. The company has taken a leading -I may saya con- 
\| for their confidence. He fully appreciated it, and would do his trolling interest in the Carmen Mines, and two of our directors will || 


|| Harry Simms prop 


utmost to deserve it. He had made certain remarks which, per- join the beard. The reports received hitherto from these mines || 
|| haps, required some little explanation. He had stated that he had are of a very hopeful character. The fact is one does not know |} 
'| never directly or indirectly sold short of a mining share, and he whether they are gold or ¢ )pper mines. The last report I saw |} : 


| wanted to explain why. People might say he was a very peculiar mentioned that one pile of ore from one of the shafts gave an analysis | 
kind of business man. He was told these were sometimes very of 11 per cent. of copper and 7 oz. of gold to the ton. I do not |! 
profitable operations, and he wanted to explain why he wasso know whether all the ore will ran 7 oz. of gold; but that || 
foolish as to refrain from entering upon them. A mining share such rich ore occurred is in itself I think, a very hopeful feature. || 
might rise very considerably over-night. There might be adis- The secretary reminds me that there is also silver contained in the 1} 

| 

| 


covery which might treble, quadruple, or even make a share worth ore, but in consequence of the extreme richness in gold I did not 
ten times as much as it was" the previous night. He, therefore, mention that fact. We informed you that we have taken up very || 
thought he was prudent in believing it was not the proper thing to energetically the working of the Inagotable Mine. That is one of || 
sell a “bear” of mining shares. There were very courageous men those mines that were acquired by the old company, and worked in || 
who did this and made a large sum of money by it, but he ventured to a very desultory manner. Our general m anager, Me Scantlebury, | 
sav that in many instances it was done not because aman thought to whom much praise is due for his great enerzy in the development | 
the shares were too high, but because he was in the receipt of of our property, has taken this property in hand, and he says: “I | 
information from the officials employed on the mine, who supplied fully believe that this mine will equal Panulcillo in a year or so.” 
it to him before it went to the public. It had always been his (the That means that the output of this and other outside mines will | 
chairman's) pride not to associate himself with business transac- render us practically independent in future in our ore purchases, | 
tions of that kind, and so long as he was connected with any and thus render this department of our business more protitable. 
business he would never do anything of the sort. He desired again I think this general outline, which I have tried to make as cursory || 
to thank the shareholders for the confidence they had placed in as possible, will give you that satisfaction which I may tell you 
|| him, and to say that he sincerely trusted that when he had the without any undue boasting the board themselves feel in reviewing | 
| pleasure of meeting them again it would be under more favourable the history of the past year. I now beg to move: “That the report 
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which was seconded by Colonel Crowle, and carried. Mr Ivatte seconded the motion. 

Mr Le Doux thanked the shareholders for the confidence they In reply to Mr F. J. Johnston, the chairman stated that the 
had placed in him, and hoped it would prove to be justified. directors had interested themselves in the Carmen Bajo Company 

Mr Ballard desired to move that the number of directors be the because they thought that the Central Chili Company's future 
same as heretofore, but the Chairman ruled the motion out of smelting plant would be greatly benefited by receiving ores rich in 
order. Mr Ballard then moved that Mr Doolette and Mr Tetley be themselves and containing gold. They also interested themselves 
re-elected directors, but a desultory discussion followed with regard in the company because they could do so without any cash outlay ; 
to the directors, and this proposition was not put to the vote. the vendors had agreed to provide all the working capital. The 

Mr W. H. Hartley was proposed as a director, but the motion to shares acquired by them in the Carmen Bajo C »ympany had been 
| appoint him was negatived, only finding three supporters. paid for with the reserve shares. The object of the directors had 
| Avote of thanks to the chairman for presiding terminated the been to extend the company’s operations in Chile, especially in 
proceedings. districts not too far removed from their own centre of operations ; 
and the new business would not interfere in any way with the 
CENTRAL CHILI COPPER COMPANY, LIMITED. business of the company. 



































| | 
} and more fortunate conditions. _ ; and statement of accounts to December 31, 1899, now submitted to 
| Mr Sloper proposed the election of Mr Le Doux asa director, the meeting, be, and the same are hereby received and adopted.” 
{| 
i 
|| The second ordinary general meeting of the shareholders in the The motion was then unanimously agreed to. ie 
Central Chili Copper Company, Limited, was held on the 10th , The retiring directors, Mr J. H. Collins and Mr Upfield Green, 
inst, at the Cannon Street Hotel, London, Mr Eugene A. J, having been re-elected, and the auditors, Messrs Whinney, Smith, 
Goldschmid (the chairman) presiding. and Whinney, reappointed, ¢ 
The secretary (Mr J. Peters) having read the notice convening A vote of thanks to the chairman and directors terminated the 
the meeting, — proceedings. 
: The Chairman said: If it has always been a pleasure to the 
oard to meet shareholders, to-day we are specially pleased to meet 
them, under the gratifying circumstances in which we find PUBLIO INCOME AND EXPENDITURE. 
ourselves. You will recollect that when we took over the re _REVENUE. enibiiie Sokccciial aes 
Panuleillo Mines they were practically exhausted. The reserves — | —— RecEIPTs.———, | —-— KR RCEIPTS.-—— 
just sufficed to go on fora year or two, and we had reached that | Bettman} Apt. 2. 00, pl. 2, 99, woe l vom 
critical stage in a mine’s existence when costly development is being ithe Year July 7, July 8, | July 7, (July 8, 
proceeded with, which, in itself, of course, cannot lead to any tan- 1900-1901. 1900. Lsy9. 1900. | 1899. 
Pe. To-day you will see that, from a total output of ore — - mn a a a aa 
in of 9,200 tons we have got for the first six months of the | 
| current year to about 12,000 tons ; that our reserves, which really ano wong pees aah 653.900 7:85 7.000 283000 512.000 
amounted to nothing, are now estimated at 200,000 tons of ore, | Estate, &c., Duties .. 4,057,000 3,752,000 412,000) 352,000 
_ containing 4 per cent., and 110,000 tons of ore, containing 7 per Stamps oo oo 158,000 251,000 
cent. of copper. This means, in round numbers, that we have got io a — 25,800,000 3940,000 3,590,000 340,000 320,000 
metal copper amounting to about 16,000 tons actually in reserve Post Office es 13,800,000 2,556,000 3,430,000 ea 890,000 
and ready to be extracted —in fact, that if we only went on with Telegraph Service ........ 3,550,000! 850,000) od ee 145,000 
| the present rate of extraction we have already ten years’ supply on | Crown Lands............ oo | rn — . "2 
hand. Th ig a : Interest on Purchase Money 
. ere is no doubt, however, that as our work goes on, our of Suez Canal Shares, | | 
reserves, our output, and consequently the profits of the company, Sundry Loans, &c. ......| _ 850,000) 495.684 492,548 + 485,766 477,032 
i eneane You will remember that we have spoken to you Miscellaneous ..........-.| a a ee - ” 
‘bout improvements to be effected in our smelting works. Of scenes! snteneed os 
=a we did not want to put the cart before the horse, and to Total Receipts ....|127,520000 26,775,955 — —_— — . 
a what possibly would be an expensive smelting plant before payments to Local Taxa- | | 7 , 
quite sure of knowing what would be the best and most ion Accounts.........+.. 9,551,000} 2,005,363 1,955,820 65.776 55,000 “ 
| @conomical plant to put in to treat our ore. We informed fl seers omen 
ed at the time that the well-known expert, Mr H. A, | Total mnenns Cate 
_ Reter, was leaving for Chili, and would visit our works, and réport | Pe™accounts) _. 137,071,000, 28,781,303. 31,135,710, 2.151,077 3,361,112 | ‘ 
ae them. Mr Keller has just returned from Chili, and I have | — ee ees : 
her aa ee very valuable suggestions he has already indi- cna ae — . ain 3 
n private conversation will lead to substantial improvements | Sottanate * 
and, I may say, to considerable economies being effected in our ™ - aan yn et ae ‘ 
es so that when we have the pleasure of meeting you again 1990-1901, eres: a a i 
— year I hope we shall be able to give you a very different report | including |Apl. 1, '00,,Apl. 1. 99, Week | = ? 
. regards the progress and tne results of our smelting operations. i 4 ee... July 7, | iat z 
ou will also hav : i Perce mentary | July 7, July 8, uly 7, | duly 8, eg 
ve have noticed that we are extending the operations of \Setimates! 1900. 1599. igo. | | tay q 
roy ompany in the Combarbala district. That district adjoins our = —————— oe ee ee i eee - 
noted re it is to all intents and purposes a virgin district. It is Permanent Charge of Debt, 18,360,000 8,729,975 10,665,898, 4,001,865, 4,745,437 4 
=a for the rich mines it contains, which have been hitherto Interest on War Debt...... 865,000, 277,450 oa 200,490 + 3 
ti ry much neglected on account of the difficulty of communica- ee oan 1,600,000, 615,224 664,211 225,061 269,620 . 
al The Chilian Government, however, are now pursuing a Payments to Local Taxa- : ; ; 
oo of extending the railway into that district, and in _ tion Accounts............ 1,150,000! __ 228,036, 175,44" _— a 
very valp ble the proposed railway line we have taken out Supply Services............/128144,000 37,270,141, 21,-94,370 31, 975,588 
valuable concessions. On one of th 7e alread eee ot gee ? 
started w oh ne of them we have already '150,1 47,121,476, 33,097,924 4,815,194, 6,998,445 
| t 5 cork and we have informed you that a general sample of} =———--_ en <— we z 
of gold es a gave over i cent. of copper, with traces | Balances Bank of England ...............-seeeeeeeeeeeeee 2,634,488, 2.690.951 
i and silver, and selec samples gave up to 34 per cent. Do BankoflIreland ..........- ccbnieneamergad ones | $73,317, 
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BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


Accounts pursuant tu the Act 7th and 8th Victoria, cap. 32, for 
the Week ended Wednesday, July 11, 1900. 


ISSOE DEPARTMENT. 








£ £ 
- 47,708,290 Government debt.... 11,015,100 
Other securities . 6,759,900 
Gold coin and bullion 29,933,290 


Notes issued ....... 
















47,708,290 47,708,290 
BANKING DEPARTMENT. 
£ £ 

Proprietors’ capital .. 14,553,000) Government _ securi- 
BE. acccsccccecnnd / CEL GED bs inch vccnnce 29,370,536 
Public deposits* .... 8,839,805, Other securities .... 29,908,364 
Other deposits ...... 42,038,396 Notes .............. 17,098,110 
Seven-days and other | Gold and silvercoin.. 1,731,754 

Dis ..ccccccccceee 185,046) 

69,108,764 | 69,108,764 


"Including Exchequer, Savings Banks, Commissioners of National Debt and 


Dividend Accounts. 
Dated July 12, 1900. H. G, BOWEN, Chief Cashier. 


: FRIDAY NIGHT. 
The preceding accounts compared with those of the previous 
week exhibit :— 


Increase. womans, 
£ 
Circulation (excluding 7-day and other bills) .... i cveosece MOSS 
TL hntceckepebhtheasaodrunesoeseonse’ - covcccce 2,900,500 
DL: cneciexehibnhadonecehvne ane eee © ABR SES wn ccocces a 
Government securities ..........cccccccesccccece 209,698  wcccccce am 
Se UUs Juss peneehacbde nsisgbibiueescceve be seaceees GERD 
 cuinnvethisieeenstipewadanideessenees sane + cscntene BAER SIS 
 ihiiedbmane dean anit 200 edocees oe Gedeese en BOO FO0 . cncsence rT 
Pi isbissduekendvabbvaievesdss G isciscccss | .s5  .<oenees* 677,048 


The following shows the amount of the circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve 
and Rate of Discount, for three months ending J uly 11, 1900:— 


| | | ies | £3). 
a, - | Circulation Securities 5S 2g 
Date Coin and) Abroad or | (excluding De ite | B aki Reserv. 3 if 
* Bullion. | | Bank Post Deposits) Banking | © 24 
outfor | Bill | Depart- | a 
| Export. ills). | ment. | on gs 
| | esd 
1900 | £ £ } £ } £ £ £ 1% % 
April 18 3) 9915,934 139,000 out 29,325,505 48,174,221, 45,70 665.2C,365,429 42ae4 
2 3 .6€8,465) .40,009_ in 052,765 49,934,543 96,467,063)21,410,700 422 — 
May ». €,512) 58,000 in, 3,211,430 49,574,442 47,638,155'19,900,082 40 — 
£25.18! 13,000 im) 29,755,630 49,107.346) 46,756,882 20,343,556 413 — 
1é 330.14 €10:6,000 in 29,349,370 49,520.687) 45,753,935 21.757.030: 433. — 
23 33,510,66<| 310,000 in} 29,161,835 49,875,553, 45,713.515 22,123,827, 443 34 
3 33,153,955; 24,000 ir, 29,484,270 48,199,045 44,689,763 '21,444,685 -- 
June 6 32,237,745) 135,000 out) 702,595 47,043,738) 44,569,244 20,410,200 43; — 
13 32,738,249; 262,000 out 29,510,365 47,621,294; 44,531,502 21,002,884 44 3 
20 33,745,101; 343.000 in 29,6¢9.575 49,)61,769\ 45,221.605'21,890,526 443% - 
27 33,642,121; 389,000 out, 20,195,370 48,490,168) 45,189,382)21,221,751 432 — 
July — 432,091,617) 206,000 out, 20,959,705 52,094,61-| 50,696.742 19,506,912 375. — 
11 31,665,034 605,000 out 30,610,180 50,878,201, 50,278,900 18,823,864 352 — 


——-—— 


Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of 


three years correspocding with the present date a» well as ten years 
back, viz. :— 


enema 








* 2 
At corresponding dates July ©, Julyl4,. July13, Jnly12,/ July2l, 
with the present week. 1890. 1897. 1893. 1899. 190. 

Circulation (excluding £ &£ £ &£ | & 
Bank post bills) ........ 25,536,100 28,046,305 28,106,255 28,988.600 30,610,189 

Public deposits .......... 5,239,410 7,158,515. 7,278,509 7,930,997, 8,859,815 

Other deposits ............ | 28,211,304 43,795,055 46,877,895 40,296,879 42,038.30 

Government securities ....) 15,103,257. 13,786,887 15,791,650 13,358,522) 20,370,535 

Other securities .......... 24,819,901 29,714,229 33,465,378 32,975,602 29,908 &4 

Reserve of notes and coin 11,716,997 25,484,820 25,040,372 20,031,466 18,829,864 

Coin and bullion.......... 20,805,037 55,751,121 36,346,627 52,220,066; 31,665,044 

Proportion of reserve to | . So 

TINE anicnsvesiulens 341% 491% 462% 412% 363% 

Bank rate of discount .... 4% 2% 239% 34% 3% 

Market rate, 3 months’ bills 3st rs le ¢ 34; 23 

Price of Consols*.......... 9533 llc} ail} luo ts SY¥k 

Price of silver peroz. .... 483d 2Tiea 274d 2734 28x40 

Average price of wheat..... 32:54 | 278 4a 36s 10d 25s vd 278 sua 
Exchange on Paris (short), 25.2932 25.40-15 25.213-26} 25.22g-274 2b.10-15 
— Amsterdam  (sbort) 12.14-24 12.13-24 12.u-1 12.23-33 = 12.1}-17 
— Hamburg (3months) 20.6165 20.50-53 20.57-01 20.6Y-75 20.65-69 


Clearing-house return ... . 140.117,000!122,907,000 135,415,000 2 
* New 2} per Cents.—Goschens. 


securities,’ showed in 1890 an excess of £3,391,573, and in 1837 an 


£7,517,277. 


| 1899 an excess vl 
| £12,130,032. 


longer periods at the low rates. 
steady. 


months’ bills being 1,% per cent. 
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71,752,000 166 914,00 


The amount of the “ other deposits’ compared with the “other 


excess of £14,080,826, in 1898 an excess of £13,414,477, and in 
In 1900 there is an excess of 


At the same date in 1897, the Bank rate was 2 per cent., and the 
outside rate for best three months’ bills was about 3 per cent. 
There was some reluctance among lenders to tie up funds for 
Stock Exchange quotations were 


At the corresponding period in 1898, £519.CCO in gold had been 
| withdrawn from the bank for the Continent, and discount rates 
| slightly hardened during the week, the quotation for best three 
The expectation of a reduction 
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in the Bank rate, which stood at 24 per con 
Loan money was plentiful at 4 per mE, The chine away 
Stock Exchange was the strength of Spanish bonds, whj ee ate 
from 344 to 373§ 1) ae advanced 

In 1899 at this time the Bank rate was advanced fr, m en 

per cent. the movement being one of precaution, intended to >a 
against future contingencies rather than on account of e am 
pressure. The market rate for best three months’ bills which hos 
stood at 25 per cent., was promptly put on a level with the 
rate, at 3} percent. Businesson the Stock Excha) ge was stay my 
owing to the threatening state of affairs in South Africa, tr. — 
——— being embarked for the Cape. —_ 
1¢ following figures from the official returns show ¢)} uw 
of bills and cheques cleared at the Bankers’ Clearing - 
Special days are given separately, together with the total incr “3 
or decrease to date in each case :— Pei 
(000’s omitted.) 


Weeks 





| Stock Exchange | hii 
Ending. _ Total | Pay Days. 6° \Consols Pay Days ame aa 
Date. 2 Date £ Date.| &£ . 
1900 | 1899. | 1899. | — 
Jan.ltoApl.18 2,716,425 Jal3Dc20 1,544,295, July 5, 31,737, July 4 
a 4 196, 1900 Aug. 2) 31,312, Aug. 4 
May 2..... 185,956,\Jan. 12 56,925,Sep. 1, 34,225, Sept, 4 
9.. 154,308, 26 = 2,722, Oct. 4° 33,653, Oct, 
Wecesee 178,371, Feb. 9 50,391, Nov. 3 28,079, Nov. 4 
7h. sens 1 106, : 23 53,860, Dec. 1 37,987, Dec. 4 
BO. 000s 139,367,|Mar. 14 — 60,833, 1900. 
June 6...... 181,125, 29) 59,213, Jan. 4) 34,348, 
a 149,277,,Apl. 11 59,046, Feb. 2) 31,987, 
20. coe 185,125, 27 = 49,885, Mar. 1 36,079 
essnse 153,608, May 16 58,054,,Apl. 4 37,869. 
Jaly S.coess 243,526, 31 55,468, May 4 30,877, 
Lb coves 166,971,\June 14 51,514, June ] 39,698, + 
| 28 52,733, July 4) 48 210, 
Total, 1900 ..| 4,756,141, .. 660,750, .. | 253,068, 
Correspondn zt 
le 1899." } $992,926, 789,205,, .. | 237,788 
Inc. or Dec.| — 256,785, e j\— 128,455, + 15,280, 
in 1900 .. } = 474% ‘ = 16°28%, = 643% 
Gross total in ~ : - —_— 
1899... 2.0. 9,150,269, 1,544,295. .. | 403,042, 
Do 1898.... 8,097 291, ee 1,251,847. | 402,861, 
Inc. or Dec. | + 1,052,978, ee + 512,448, .. + 181,; .. 
in 1899 ..f'= 1300% .. (‘= 25:37% .. l= oom *° 


* The “fourth” fell oa Suuday. 


PROVINCIAL CLEARING R&TURNS. 











| 4900. , 1899. Inc. or Dec, 
MANCHESTER— £ £ 


| £ % 
eee 125,819,200 108,751,400! +17067800 15:69 
5,850,200! 5,206,200)4 644.000 12:35 


Total to date....... 151,659,400 113,957,600] + 17711800 1554 


Jan. 1 to June 30. 
Week ending July 7 .. 





LIVEEPOOL— 
Jan. lto June 30......) 81,464,900 
Week ending July 7 .. 5,670,900 


73,057,500) +8,407,400 1151 
2,968,900) +. 702,000 2563 


85,135,800 


Total to date........, 76,026,400, +9,109,400 11-98 





BIRMINGHA™M— 
Jan. 1 to June 30......, 27,570,100 
Week ending July 7 ..) 1,99/,4ul 


1-04 
260,400 20:08 


29,156,800}. s- 99.300. 010 


—= 


37,793,800) + 2.420.800 641 
1,517,400 5 '650,,00 47:19 
39,177,200) + 3,070,806 


—— --————— 


27,859,800, 289.700 
4,297,000) + 











Total to date.......-| 29,12/,50 





NEWCASTLE-ON-TYNE— 


Jan. 1 to June 350...... 
Week ending July 7 ..| 


Total to date........| 42,248 00 


40,220,600 
2,02/,400 








78 


— 








SRISTOL— | ; 
Jan. 1 to June 30....... 14,164,10¢ 14,276,500) — 112,400 08 
Week ending July 7 ..) 729,20, «© 23,600)+ 101,600 16- 





aS — 


Total to date........' 14,839,30C, 14,900,100 10,800 07 


The principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated Banks ane 
compared below with the previous statement and with the corre 
sponding statement of last year :— 


BANK OF FRANCE. 








— 


Comparative Increase 


July 12, July 5, July 13, or Decrease. 
1909. 1y00. 1099. | ast Week Last Year 

hatieden : 
SSETS. £ £ _& = 901,000 
Coin and bullion—Gold 86,152,000 85,955,000 76 548,000 + seaes+ 3 sae 


Silver 45,611,000 45,809,000 48,‘65,000 — 


Government securities .. 14,104,000 14,104,000 14,'04,000, 563,000 
Discount and advances... 53,293,000, 54,2/9,000' 45,755,000, 982,000 + al 
LiaBILITIES. cacao + 9.973 
er nh ta 361,192,900 | 162,697,900 51,619,000 — 1.505000 on 
Government deposits 9,845,000, 8,877,000 7,915,000;+ 9% Jou —- 434000 
Private deposits ........ 19 586,000) 21,189,000 20.020 000) — 4%» - 


AUSTRO-HUNGARIAN BANE. 
Jaly i, , dune W, 
| 1900. 1909. 


Asserts. a £ & 
Coin and bullion—Gold! 37,752,009 37,650,000 39,262,000) + 
_ Silver! 9,684,000 9,674,000 10,611,000) + 
Discount advances, &c...| 15,829,000 16,97/,000 10,972,0) — 


LiaBiLiTiEs. 56,633,000, 57,239,000 56,254,00| — 


= July 4, 


Year. 
1399." Last Week Last» 


a 

' 4 7,490,000 
10s * 927,000 
351,000 + 454,00 


Circulation 


eee eeenee ee. 
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IMPERIAL BANK OF GERMANY. 
ete July 7, | June 30, { July 7, : } 
| “j900." | ~ 1900. 1899. Last Week Last Year. 
AssETS. | 2 |. & a £ ‘ 
enilion ...+++--' 42,052,000) 41,112,000) 41,356,000 + _ 940,006'+ 695,000 
Coin and bulliom vances; 44,932,000, 51,342,000! 49,491,000 — 6,410,000 — 4,559,000 


jscounts aD 
LIABILITIES. 15 
LIABILITIES. 69,605,000 65,493,000| 62,520,000 — 4,888,000 — 1,915,000 
| Notes in cirouletson 71) 241976.000. 24,800,000, 25,610,000 + _176,000\— 1.654.000 


NATIONAL BANK OF BELGIUM. 
—————7 tay [Sunes | Jay | 
, 1900.’ "1900. | 1899." Last Week Last Year. 
ASSETS. Dll | f Tiel © 

| 4,413,000 4,205,000 4,497,090 + 208,000'-__84,000 


ae al 19:214,000 18,750,000 17,529,000 + 464.000. + 1,694,000 


LisBILITIES. | \ 
L1apiLiniicn ...., 22,529,000, 22,593,000! 21,188,000-— 64,000 + 1,341,000 
| Notes in cirerints.-. 2.1 3676000 3,077,001 3.437.000 + 593,009 + "239,000 


NETHERLANDS BANK. — 
, July 7, , June 3, , July 8 | 


} —_—__—— 


| 1900. 1900. 1899. T.ast Week Last Year. 
ASSETS. £ £ io ae £ £ 
Coin and bullion—Gold 4,871,000, 4.872,000' 3,165,000 — 1,000; + 1,706,000 | 
- Silver 5,969,000 6,055,000 6,115,000 aan 64,000 — 146,000 
Discount and advances... 8,495,000, 8,653,000 10,459,000 — 138,000 — 1,954,000 | 
ILITIES. 

sfotes in circulation -eee 18,249,000! 18,176,000, 18,506,000 +  73,000— 257,000 | 
i wi 685.000 891,000 493,000 — 208,000 + 190,000 | 


BANK OF SPAIN. 


| July 7, ; June 30,; July 8, | 
| 1900. 190). 1899. “ast Week Last Year. | 
AsseTs. | 2 £ 
sbesvesseees seeeees+| 13,689,000 13,689,000 12,960,000 nig + 729,000 | 
Bilver .....e-+eeeeeseees | 16,822,000) 16,957,000 13,460,000 — 115,000 + 3,362,000 | 
Foreign correspondents 1,724,000 1,806,000 4,086,000 82,000 — 2,562,000 | 
Loans and discounts ..... 51,534,000) 51,617,000 45,060,000 83,000 + 6,474,000 
Spanish 4 % stock ......, 14,921,000 14,921,000 14,921,000 - ae 
Treasury bills, obliga-, | al { 
tions, Bric cceccesgecees | 364,000 374,000 5,885,000, Ps 10,000 —_ 5,521,000 | 
LIABILITIES. es i ; 
Circulation ....++« e++++, 62,686,000 61,925,000, 60,055,000 + 761,000 + 2,653,000 
Deposits and current 
QOCOUNES ....2.. 220000. | 29,463,000’ 28,992,000 31.389.000 + 471.000 — 1,926,000 


BANK OF ITALY. 
June 20, ; June 10, | June 20, | 


a 


1900. , 1909. 1899. Last Week|Last Year. 
ASSETS. z £ & z ; 

Reserve—Gold coin and | | 
NS in cans aaah 11,904,000; 11,869,000 11,826,000\+  35,0CC + 78,000 
— Foreigngoldbills 3,623,000, 3,582,000 3,232,000) + 41,000 + 341,000 
on GRVE? .cicccsess | 1,653, 1,656,000 2,002,000; — 3,000,— 349,000 
State noves& small chnge; 2,016,000 1,420,000 783,000}+ 595,000|/+ 1,233,000 
Discount and loans...... | 11,024,000 9,702,000 11,516,000}+ 1,322,000 — 492,000 
Publicstock &Stateloans| 7,165,000. 7,158,000 7,306,000) + 7,000'— 141,000 
Credits, internal & abroad| 5,274,000' 5,192,000 6,498,000) + 82,000 — 1,224,000 

LIABILITIES. 
Note circulation ........ | 21,301,000) 32,962,000 32,331,000} —10,761,000, —11,530,000 
Currentaccounts ...... | 3,838,000 3,289,000 4,820,000\+ 549,000; 982,000 
Deposits at notice ...... | 41341000 4'289,0005.277.0001+ 45.000! 943.000 

BANK OF RUSSIA. 
Jne. 16/29, June 8 21, Jue. 16/28.! 
| 1900. 1900. 1899. Last Week Last Year. 
ASSETS, £ £ £ £ £ 

ih aticenbineeenavewe 79,338,000’ $1,172,000, 94,251,000 — 1,834,000 —14,913,000 
Balance abroad ........ ' 417,000 709,000 1,402,000 — 292,000 — 985,000 


Silver & subsidiary coin.) 8,155,000 8,17€,000 5,451,000 


& 21,000 + 2,724,000 
Securities & short loans, 24,413,000, 24,489,000 18,914,000 


76,000 + 5,499,000 





Other loans & advances’ 9,181,000 9,170,000 6,649,000 + 21,00C + 2,532,000 
Securities belonging to 

Ps tankinwae set dee 4,730,000 4,543,000 2,964,000 + 182,000 + 1,763,000 
Treasury debt .......... , oa 10,000,000 é —10,000,009 
Miscellaneous .......... 3,238,000! 2,915,000 3,C37,000 + 323,000 + 201,000 
Balances due by 

branches & treasuries 120,000 , ae + 120,000 + 120,000 








129,592,000 131,179,000 142,648,000 — 1,537,000) —13,036,000 
| 53,842,000 53,600,006 57,892,000 + 








LIABILITIES. 


Notes in circulation ... 242,000 — 4,050,000 





Capital of the bank ....' 5,509,000, 5,509,000 5,312,000 + 197,000 
Deposits and current, 

QCCOUNEE. ...- 0000. eeee 40,191,000' 40,199,000 39,945,000 — 8,00 + 246,000 
ees account ...... ey a oo — 1,057,000 — 9,015,000 
ERO 35, ,761, 94 - - 

Balance due to branches ; — — er 
and treasuries........ 2,045,000; 2,803,000, 2,285,000 — 758,000 — 240,000 








129,592,000 |131.179,000 342,648.00 — 1,587,000’ —13,056,000 
NEW YORK ASSOCIATED BANKS. 


July 7, , June 50, ; July 8, 
19u0. 1900. 1899. Last Week J.ast Year. 
ASSETS, £ £ £ £ 

I ica ike d sates 35,062,000; 33,335,000 35,356,000 - 274,000 — 2,504,000 

| Legal tenders .......... 14,148,000) 14,448,00C 10,756,000 — 309,000 + 3,592,000 
Loans nk Snesunts +++» 160,578,090'161,654,000 198,770,000 — 1,116,000 —38,192,0U0 

8. i 

Giovalonen ae ae ele 4,638,000, 4,624,000 2,724,000 + 14,000 + 1,914,000 
et deposits ............ 176,570,000 177,650,000 180,435,000 — 1,230,000 — 4,036,000 

| Reserve (Specie & Notes | 47,210,000, 47,784,000 45,122,000'— 574,000 + 1,083,000 
a ened | 44,092,000) 44,412,000) 45,109,000 — 320,000’ — 1,017,9u0 | 


Excess of actual reserve) 3,118,000, 3.372.000) 1,013,000 — 254.000 + 2,105,000 


In the above tabies the Keichsmark is converted ‘at ls; the Austrian crown 


at l0d; the Dutch florin at 1s 8d; and the frane li 
, t ; ’ ira, and peseta at 25 per £:. 
American currency is reduced into Kngiish money at 43 per delien. . 


Discount and Loan Market.— Owing to the consider- 
able withdrawals of French coin from the Bank, discount rates 
have had a hardening tendency all the week, the movement 
The oes accentuated on the appearance of the Bank return. 
pat open market rate for best three months’ bills has risen 
a cent. Floating supplies, however, remain fairly 
een loans from day to day having usually been 
12 to 2 : = about ly per cent., and for a week at| 
ie +h 6° cent. The net withdrawal of gold for export | 
as the Tae Bank return amounted to £605,000 and 
.. gn reduction in the stock held was £1,026,573, the 
ome circulation absorbed about £422,000. The amount held 
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has thus been reduced to £31,665,044. The note circulation 
on the other hand, shows a contraction of £349,525, and the 
net loss of reserve was thus £677,048. The amount is now | 
£18,829,864. and the proportion of Reserve to Liabilities is 4 
lower than last week, at 36] per cent. Government disburse- | 
ments have caused a reduction of £2,505,320 in the Public | 
Deposits, while the Private Deposits show an increase of | 
£1,288,906. Government Securities have risen £209,698, and 
Other Securities, probably owing to the maturing of bills, have | 
been reduced by £627,340. 

The subjoinea table shows the rates quoted from day to day | 
during the week :— 











i . J 
oo Sat. Mon. Tues. Wed. Thar. yt 
: ~|—— | 
ID Ss ccntidanietddcnasen els * .” ;” - 7 7 "hs 
| Market rates of discount :-— 

60 days’ bankers’ drafts ........ 23 2328 23 2h 12h 24 2R22 2% 
jie... 2y 2g 29248 29.26 24422 = Dy, DER ——| 
IE OG i os.6 00055 occcacons 2g 29:25 3 25 326 [2% 23 |S 
Es ene ie 34 343g 3334 38 $32 32 4 

Loans:—Day to day.............. 14 2 if 4 ly iy id 1 1314 1; 
SN sacnuedtswans dosinnnstenis ee) eS a) SS SS a) 
Fortnight (at last Settlement)... 34 3454 3434 53/34 3 33 33 

Deposit allowances :—Banks...... 14 ls tg sil i 14 ls 
Discount houses at call ........ 1 le la 14 14 is oA 

INE be on nnondn entrances Yo ee 


The following is a comparison with previous weeks :— 


a 
S vank Bills. Trade Bills.* 
28 : ; id ceiisnapinn 
zs 3 Months.;4 Months.\6 Months. 5 Months.'4 Months.;6 Months. 
» %% | % % % % 
1900. % 
April 6..5 a af 33 33 44 43 4 ae 
1l..33 4 4 | 4 4h 44 4h 4k 44 4 4 
20.. 43 4 14 42 4 4% 44 44 44 45 4 3 
m7. 3 4 4% | 44 4a 43 44 44 44 44 44 
May 4..34 33 4 42) 4 48 4 4h 4 af 44 a 4 44 
11../3 34 4 | 4 4 4 a & 44, 4 
18..\2 3 3% 33} 34 33 «33 33 34 4 x 4°34 
25..\14 2. 2% | 2¢ 3/13 33! 3 34) 34 34 
June -1..14 2 24 25} 2 Z 
8..\l6 2) 2 23} 2 i 
15. f 2 2 24} 2 2g) 2 3 3 | 23 sis 
22..\14 13 23 28 23| 3 3 3|3 33; 3 3 
29..\2 25 24 23| 2g 23 3 34) 3 34, 34 34 
July 6.14 2, 2% 23 23 34 3h 23 33 34] 3 34 
15..'1g 13! 22 3 3 3 31 3 3h 34 4 


* These rates range from those current on the very best paper to those paid 
on bills for which the Bank rate is usually required. 

On Saturday the opening price of bar silver was 23,),d per 
ounce, with a good inquiry. On Monday it was fixed id higher, 
at 28,3-d per ounce, owing to a large I'rench tender having to 
be filled. A slight reaction took place after the advance, and 
the price declined 3,d on Tuesday and a similar fraction on 
Wednesday. No alteration occurred on Thursday, but another 
decline of ,,d to-day makes the closing quotation 283d per 
ounce for both spot and two months’ forward delivery. 

The following is from Messrs Pixiey and Abell’s Circular, 
dated July 12th :— 

Gold.—Bar gold, fine, 77s 102 per oz standard; United States 
gold coin, 76s 5j41 per oz; German gold coin, 76s 5jd per oz; 
French gold coin, 76s 5jd per oz ; Japanese yen, 76s 5:4 per oz. 

Silver.—Bar silver, fine, 28,-d per oz standard ; bar silver, con- 
taining 5 grs gold, 28{2d per oz standard; bar silver, containing 
4 grs gold, 283d per oz standard; bar silver, containing 3 grs gold, 
28,2.d per oz standard ; cake silver, 50{gd per oz; Mexican dollars, 
274d nominal. Quicksilver, £9 10s—3 per cent. discount. 

The India Council on Wednesday offered for tender 
Rs.3,000,000 in remittances on India. The tenders amounted 
to Rs.3,785,030 at prices ranging from 1s 3}jd to ls 4d. 
The following statement gives the result of the sales from the 
beginning of the current financial year :-— 








Rs. £ 
April 1, 1899, to March 31,1900 .......... 279,627,943 .... 18,722,564 
April 1, 1900, to July 4,1900 ...........-.. 34,835,375 2,319,859 
Week ending July 11 ..........-06- 5,285,000 218,627 
38,120,375 2,538,486 
Allotments since last Friday :— 
Rs. 
Monday .......0.- 30,009 in billson Calcutta ...... At ls 4d. 
Wednesday ...... 1,422,970 in bills on Calcatta......) At ls 315-16d, about 
10,000 in bills on Bombay 79 per cent. and | 


1 448,029 in bills on Madras .. ba } above in full. 


150,000 in transfers on Calcutta At 1s 4d in full, 
apenas 278,154 in bills on Caleutta...... At 1s*3 31-32d. 


Next week the amount to be offered will be reduced to 
Rs.2,500,000. 
The foreign movements of gold to and from the Bank since 
last week have been as follows: 
ARRIVALS, 


WITHDRAWALS 


£ £ 
Sat., Egypt ....006.-% 50,000 | Sat., Fr. coin .....-..- 31,000 
Mon., Australia ...... 58000 | Mon: Do «.s.ses-s. 61,000 
eo ae 609,000 | Tues. Do .......--- 211,000 
Se Aa wean 14,000 
Wed., Fr. coin....---- 228,000 
Pie. ~ DG os sececees 165,000 
Wek. Chee oc tines 7,000 
717,000 717,000 
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We are officially informed that Mr Charles John Stewart, 
clerk to the London County Council, has accepted the position 
of managing director and chairman of Samuel Allsopp and 
Sons, Limited, and that Mr William Eley Cuthbert Quilter and 
Mr Tresham Gilbey have agreed to join the board. 

A branch of the Union Bank of London, Limited, will be esta- 
blished at 116 Fore street, E.C., the bank having entered into 
a provisional agreement to acquire, as fromthe Ist inst. the 
business and premises of the London Commercial and Cripple- 
gate Bank, Limited, whose present manager, Mr Charles 
Kershaw, will continue to act as the manager of this branch. 

The London and South-Western Bank, Limited, announce 
that they have opened a branch at Manor Park, in temporary 
premises, No. 770 Romford road. They have also acquired 
the premises No. 61 Christchurch road, Bournemouth, and 
No. 1 The Pavement, Chertsey road, Woking, where branches 
will be opened as soon as the necessary alterations have been 
completed. 

We are informed that a provisional agreement has been 
entered into for the amalgamation of the Leicestershire Banking 
Company, Limited. with the London City and Midland Bank, 
Limited, as from June 30th last. By this arrangement the 
paid-up capital of the London City and Midland Bank, 
Limited, will amount approximately to £2,523,000, and the 
reserve fund and balance of protit and loss account carried 
forward will amount approximately to £2,758,000. H. Simp- 
son Gee, Isq., chairman of the Leicestershire Bank, will join 
the board of the London City and Midland Bank, and he and 
the other directors of the Leicestershire Bank will act as a 
Local Advisory Committee at Leicester. 


LONDON COURSE OF EXCHANGE. 


aera 


Price Negotiated on 'Change. 





On. | Usance. 2 
July 10. j July 12. 
ES cncsuvesswnsesesscoceessss Cheques 25 10 2 15 2 10 2 15 
MED. Lapacsvcsccuaseversncess 3months, 25 3:4 25 3-4) 25 314 25 365} 
ee er re do 25 3it 25 iA 25 314 25 4 
BERONEED occ cccveccvescens ---| Atsight | 12 lg 12 14/22 14 2 1 
rrr \Smonths' 12 34 12 49/12 3% 12 44 
i sksenewesbatonnseistuann> » | 6 W@W 7 ' 0 6 WO 70 
PT <i ckenvenenvenstesses ° 2 6) 2 69 2 65 @ 69 
Frankfort ...........+++sseeeees " 2 66 20 70/20 6 W W 
Vienna and Trieste ............ - 24 52 24 62 24 53 24 63 
ere ool e 2 40 2 45 | 25 383 2) 453 
St Petersburg ...........cc00 +) # 2433 ate Hy “4 
iT éccadsesseboeseseoe ee e 243 24 | 24: 24 
Genoa, Naples, &c............ awl e <7 00 27 10 27 «05 «27 «(15 
Madrid, Barcelona, &c..... Se e | 372 se 57s 
ee eeree ” j 285 385 S825 38 
EINE, a6 ccnceuccansenses¥> o 524 25 574 25 524 25 574 


The discount quotations current in the chief coutineuts! 
cities are as follows :— 


Bank Open Bank 
7. Market. Rate. Marien 
Paris ...... 5 May 24, '00} 2j a 4s 


Berlin...... 5 July 13, '00} 4 | Geneva .... 44$June 21,00, 44 
Hamburg .. 5 July 13,'00} 4 | St Petersbrg 54Feb. 8, 00) 65 
Frankfort .. 5 July 13,00) 4 | Madrid .... 3$May 23, 00) 35 
Amsterdam. 3 Feb. 8, '00} 34 Lisbon .... SgJan. 11, 99) 5 
Brusselé.... 4 Feb. &, 00} 33 Stockholm... 6 July 6, '00} 6 
Vienna .... 44Feb. 8,'00) 4 Christiania . 640ct. 5, '99) 64 
Rome ...... 5 Aug. 27,95} 44 Copenhagen. 6 May 3, '00) 6 
Turin ...... 5 Aug. 27, 95) 44 | 

At other centres the latest recorded quotations are :— 

% 

New York (call money)..1; to 13) Calcutta, Bank min. .... 
Ditto (endorsed Bills) ..3} to 44, bombay, Bank min....... 
FOREIGN RATES OF EXCHANGE ON LONDON. 


—_—_—— 


> we 


| Rates 





| Rates 
to of Ex- Usance. | in a 7 of mia- Usance 
1 change | | change. | 
Paris ..... July 1s 25°11 ‘Ch’ques Rio Janeiro....Julyll 123d 90dysst 
Brussels....\— | 12 25°15 » (Buenos Ayres..Junei5 46d |s0dysat 
Ams .— 42 12°06; Short. Do Pm.onGoldJuly 6 131 a 
Berlin ...... —. 12 643 # ‘Montevideo.... Junel6 5igd I0dysm 
Do sevee-(— 12 2028 | 3 mos. | ‘Bog Sng’ 
Hamburg ..— 1¢ 20414 | Short. Melbourne .... June 24 dis§pm 60dyss: 
Frankfort ...— 15 04  y ‘Sydney ........ i—-s-« 24disgun,  , 
Vienna woe o|— lo 2424 ° Adelaide ...... — 2gdisgom , 
&t Petersbrg)— 14 9390  3mos Calcutta ...... Julyls 1/o5? . | cel’g’ph | 
New York..|\— io 4844 \6O0dyest Bombay ...... — As Y3*2)) @'nes 
Lisbon ....\— 12 39a  Bigut. Hong Kong....— 15, 202; |+ m. eg | 
Madrid ....;- 1s 3185 , #$=%(|Shanghai.... ..\— 13, 4,93 
SR aienweny — 8 632i . I | 


~ ‘The following are the standards tor gold puits of “the 
principal gold exchanges :— 


Francs. FRENCH. Marks. GERMAN. | Dollars. AMERICAN 
25.324—4 p. mille forus §20.52—Spermilletorus 4.89 —5 pe: mille for ae 
Par 20.43—Par 4.867—Par 


3124-4 p- mille agstus | 20.33—5p. mille agstus | 4.827—8 per mille agst ur 
The latest exchanges are :— 

Freuch “ cheque’ exchange 25f{ llc, or 4% per mille against us. 

Germar short exchange .. 20m. 43pf, or par. 


rae. ae } eee 94.874, or 1é per mille for us. 


THE STOCK MARKETS. 


Money rates at the Settlement this week were about the | 
same as at the previous making-up, the fort:ightly loans being 
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recovery which took place just before, ¢ ce 


differences to be met, and the account was 1, We “a 

difficulty. There was a heavy fall in Chinese hon} we 
the making-up prices were much above the re th 
during the account. As compared with the e 1 m oo nee 
decline amounted to about 5}. Spanisn, P ilaoae vn oe 
Turkish bonds made up fractionally lower, Arventiy... ‘ and 
something in addition to the interest deducted. y \ “a Bes d lost 
showed a moderate improvement. The variations i, te 
Railway stocks were very irregular, the . oe 
movement being in Brighton “ A,’ 


a a 
Here wer fe W big 
tn 


most pr moun ‘eq 


» “hich dropped frow 153 at 
the end of June to 1453. Chatham Seeond and birst P —— 
ences made up 8 and 3 lower respectively, and South \W — 
and the stccks of the Underground lines all! showed hadnooe 
while South-Eastern Deferred had recovered a point — 
Western, Hull and Barnsley, and Lancash're and Yorke 
were 1} to 1} higher, while Midland and North-Eastern h ales 
about as much. Canadian Pacitie shares moved up fr m 89 to 


91$.and Grand Trunk stocks exhibited a sm ull general improve 
ment. The most noticeable movement among Americ un R 1, 
was a rise of 74 in Illinois Centrals, and there were num ee 
rises of 1} to 2. The chief exception was Lweleniiie 
which made up 1§_ lower. Allsopps Deferred aia 
showed a recovery of 5,and Welsbach had rison a polat. 
Business this week has been very restricted, partly owin + to 
the holiday season having commenced and the advent of 
extremely hot weather, and partly to uncertainty as to the 
course of events in China. At the beginning of the week a 
good deal of optimism prevailed on messages reporting that 
the Legations in Peking were still holding out, but as these 
were all from Chinese sources the feeling has changed to one 
of renewed anxiety, owing to the absence of any communica: 
tion from the Europeans themselves, which is naturally 
regarded as very cminous. Chinese bonds, however, show a 
recovery, and Foreign stocks, with one or two exceptions, are 
firm. Home Rails have moved irregularly, the passenger 
stocks showing weakness, owing to anxiety respecting the 
forthcoming dividend announcements, particularly as regards 
London and Brighton. Canadian and Ameprican railway 
securities have exhibited firmness on better crop reports, but 
business on this side has been upon a very restricted scale, 
The Mining groups have been very quiet, and Westralians are 


/again depressed, while Copper shares have received a little | 


support. 


Home and Colonial Government Securities.--The 
announcement of a new issue of £3,000,000 Local Loans stock 
had a rather curious effect upon the market, as while other 
British Government stocks declined, Local Loans stock 
advanced, and, though the official price is nominally unchanged, 
recent dealings have been at 99} and 93), the minimum price 
of the new issue being 99. Consols and the War Loan are 


each fractionally lower than last week. In liin 5-erling loans 


have been freely dealt in, and quotations are reduced. 
Transactions in British Corporation stocks have been rather 
more frequent than of late, but movements in prices are con- 
fined to losses of a point each in Dover Harbour and Hull 
stocks, and a rise of 1 in Dover Town. Among Colonial 
issues, Natal Fours (1937) and each of the Newfoundland | 
stocks have risen a point, while Queenslinil Tarees have 
declined to 94, the minimum price of the recent issue, while 


' transactions hive been marked at 93} and 93}. 








Use rcices —-——--ooo oo 
Last | Move- 


Fri. | Sat Mon Tues | Wes | ‘nurs Friday ment, | 


Gons. 23% until 190: ce 5 ener 
then 24%, red. 192" 992 |. 93 9 993 § 9B f 49f 9 989 — 2) 


Do ajc July4 = 924 y93100 99g 499G00 9 8 93S 9- 8 
%, red. 1905 ...... 8 4.0 | 13 100 33 100 9s 10 93 100 93100, «| 
%, red. 1905 ...... 33 100 | 33 100 98 100 #8 10) 4s 100 98 100 | 

National War Loan low of 
29% Stock ......... 93} §| 3 | 98 9 93 $93 {93 493 4 —- & 
Loca: Loauss% Stk 39101 | 2 33 01 100 2 9 10: 4) 10L 9910 
Bank Stock ........ 332 7) O |352 71532 7/538 7{5sd 7 3327) -- 
(ndia 54% red. 1931. ..07 9 | 7 9 107 9 10? § O7 9 17 9 es 
Do 3% red., 1948.. 394109 | 9941003 39410 4 99}100 #9}100)99 100 - | 
Do 24% 1926......: 87 9) 87 9 Bf 2\ of 9 Bi 9 87 8B - 
Do Rupee 1854-5... 62 4 | 62 4 62 4/62 4/52 4 62 4 
Met. Cons. 34% ...107 9 | 107 9 lor gitar 907 9 107 9 





Fore:gn Government Securities.—!’oreign stocks have || 


moved in rather an uncertain fashion, as while tuere 1s reneeae 
anxiety as to what has taken place in Peking, tere seems 10 


more cordial co-operation among the Powers as to Pa | 
: : : chow sh a 
“measures to be undertaken. Spanish bonds show consive 


able strength, and have risen 1s, to 70). Portusuese and 
Turkish stocks are also quoted higher, and small advances | 
have taken place in Italian Rentes and German Three per 
Cenis., while Prussian Threes have reacted. The ee 
Conversion loan is 4 higher, at 93. The Chinese loans - : 
fluctuated a good deal, but on balance are 2 or 3 higher tha 

last week, though closing considerably below the ak, 
touched. The principal feature in the South American dep! : 

ment is a rather sharp reaction in Brazilians =. int 
in the exchange, which has been at a apeosiativ® : | 
for some time past. Argentines, though not much Saale 
have moved up, the Drainage, Funding, anl Rescissioa 


arranged at about 3} per cent. per annum. Owing to the | being } to $ higher on the week. Chilian bonds are quiet and 


a 


best voints |, 
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| d. while Uruguays have risen a fraction, and have | week. Brighton “A” is particularly weak, having fallen 2, to 
oe ds at 49 “The following are the principal rates for | 147, the lowest price for some years past. South-Eastern 

|| changed han pb reed at the settlement :—Argentine and] Deferred has again declined, and while Chatham Ordinary 
| continuation cha Uruguayan, Anaconda, and Peruvian Deben-| has lost a fraction, the Second Preference has fallen 2. 
Brazilian ae - do Preferred and do Deferred, 4to 6per | Metropolitan and District Ordinary are unchanged on 
tare, 3H = Rie Tinto, and Japanese 5 per cent., even to 2! balance. The Scotch stocks have been neglected, and 
| eons eet yer cent. Egyptian Unified and Chinese 1896, | Caledonian issues show some loss of market value. Barry 
on. coal do 1898, 2 to 4 per cent.; Turkish b, C, | stocks have fallen heavily, and are lower than they have been for 
he iene Bank, and Portuguese, 3 to 4 per cent. ; five years. The following are the rates of continuation on Home 
| Peaden Railway stocks at the settlement :—Brighton Deferred, open- 


‘| Russian 4, back to even. : : Bon Y . e 
| an aienine are the latest closing prices, &c., of some of | ing ¢ to } back, closing } to } contango; Caledonian Deferred, 















































; 3 6d to 2s; C d back to 3d contango ; Great Central 
i ks :— ; ls 6d to 2s; ¢ hatham, 3d back to 3d cont ungo ; na 
the leading stoc sa ie “ene Deferred, Great Northera Deferred, and North British, ls to 
1 faut Week. To-day. or Fall. July 10June26 | 1s 6d; Great Eastern, 2 to { back; Great Western and Mid- 
|] argentine 5%, 1886-7 ....-+.+-. 884 9x .. 83 St , * 913 “ 334 | land, 4 to <3 Hull and Barnsley, 1s 6d to 2s 64; District, 9d 
|| “ Do 1891 Funding ......... ++ = pe 913 6h a. a 35] | to ls 3d; North-Eastern. + to 4; North-Western, | back to 3 
|| _ Do National Cedulas) B” .. 664 . ol 6 ..— 1 .. 664.. 6 | cOntango; South-Eastern Deferred, -'- to ... American 
|| Brazilian 4% Bonds, 1889...... a S 2 — 71 70 Railways lr 1 ; oe 
|| ~ Do W. of Minas 5%....-.---. 72 st "* W9° Blx.. — 12. a4 22 gs | Bailways, general rate, 3} to 43 per cent. ; 
Bulgarian 6%, 1892 ony aaa = ee a ae The trattic returns of eighteen principal English and Irish 
| ee a tae, i... 8 Te + 8. 8. | Limes, as given in. the subjoined table, show an increase of 
i! Chinese 7% Silver, 1894.... . + 2h 874 93 g J 
|| _ Do Gold 1896, 5% .......-++-- 82, 3) +. 4p 5B .. ee ** 1032 | £54,643, equal to 2:1 per cent. for the week, as compared 
J 1033 3 1 + 4.. 104)... 103% j I 
negrien oe aleeg Deve oon SEE St ct ge 82. + a) 22 ae 2: 8" | with the corresponding week last year, and the three principal 
HL SEAMED, «icsercsncecsacarnoe SEMIN be a 7” sete te ee 101} * ae | Scotch lines show an increase of £3,730, equal to 1°8 per cent. | 
1 quasck huasosiai i, S08... ‘h roe } 1. ¥ "RID 86 32 g63 | For the current half-year the English and Irish lines exhibit an 
} nperis be cin ee % ce R ce oe : a: J ' 
GTO cc sevscscseis-<.>->s e Oe ro By were te ee a * oa | Increase of £803,841, or 2-2 per cent., while on the Scotch lines 
|| Do Monopoly, *% peas siteys | 7 a a se ~ EID 953 [2 975 | there isa gain of £133,146, equal to 3:1 per cent. The latter are 
‘¢ 5 10 ve = v2X.« - . * | - r ~ } 
ibe =~ eee ix. 91; g.. + } % = -- 94% | calculated from February 1st instead of from January 1st, as in 
|| Mexican Conv. 1889... .....-. = Ht Bort Ba 281 | the case of the English and Irish companies. 
y 0 ' S..cece o. 2 eo ee 6s Oe +. | . i c 
| a ae 222 +x. 222 3h.. + &.. 223.. 233 | Subjoined are the latest closing prices of the more important 
|| Russian Ser. 11, 4% ......++.. 973 83x. wm s bone gs se 973 v - | issues as compared with last week's prices. The making-up prices 
| oe ee eee ot at = yt 2 Wise g7i |. 974 | at the last settlement are also given for reference purposes :— 
| OFKISD BB Any LIFT. wc ee cee cecece * ee ee fe 0 * } c ‘ so 
| a er ee 454 7.. 454 Fi co + Bee DBhee 452 | rs : Mabing up 
|| United States 4%, 1877 149 2 14 Yee we oe oe oe we | -—Closing Prices—, Rise Prices. 
Se ns. ae oe a . Last Week. To-day. or Fall. July 10 June26. 
Uruguay 34%, Bonds .......... 484 9 .. 483 98... + 3. 48R.. 48h | a Deferred Ordinary. ..... 4 = * = : ae ; assy 12137 
Venezuela 3%, 1881 .........4+. 23 5 Re en OE ee cere ceren sen neees at oe at Se =. <a 
| British Railways.—The traflic returns of the principal | City and South London........ OFS ee BS on ne se oe 3 oe 5 
lines again showed fairly substantial increases, especially those | Te eed schessaaelliabae nh. is +. 4 oe 
of the great trunk lines, and the stocks of these companies | Great Eastern ..............0. 112j ; Paes 1124 sa us 
show some firmness. North-Western and Midland Deferred | Crest Se ete 505. —e" st as } ~ 1534 
: ; . SS epeennesnnions , ; +. 15% .. 
have risen lj to 1}, and Great Western, and North- | fil and Barnsley 270177022.) Om §.. 68 §..—1.. .. & 
Eastern show a smaller improvement. Lancashire and | Lamentiine a cones oo = 1$ + be %4 oo + : “ io ‘ rg 
Yorkshire has risen 2, while there is but little change ; (OnGom Chote sed Dever. 188 ig eo ied ** 198 
in Great Central and Great Northern issues. A fresh ‘ bear” | — Do Arbitration Preference .. 125 5 .. 121 3 .. — zo - = oe i 
attack has been made on the stocks of the companies whose | London Le ee ee te + Bee 
dividend announcements are expected in the course of next Metropolitan Consolidated .... 100g 14 .. 100} 1} .. . 1014 .. 103 
HOME RAILWAY TRAFFIO RETURNS. . 
ee. aa | Receipts for Week call RP tec ee cee Se ae ee 
Revenue 2nd Half, 1899) per Ended July 7. Traffic | Cost | $ Aggregate Receipts this Half-year. | geregate 
/Annum. aa 2 z3| 35 | = per Mile | E | | wi he nie cyen 
fk. 4. | en Name of Railway. iss |soa%! 3 | a— per Siesta enmumnennenannieniin ae is half-year. 
Gross | Work-| Fixed £3/=3. P ” [zs (S82) 22) 325 Week. pet | g | Passengers, &c. | Goods, & 7 
B.- jing Ex- Ch'rge, So" 223/583) 23 £22 a3, Mile. | S| ———_| ——_—__—__ ___ a 
ceipte. |penses) AS IES ae | MRO! |S 29001899 |__| 1900._| 1899__| 1906. | 1809 1900 _| 1898._| 1900.) 169. 
2 | ¢@ et . a | ©) Mil mol Mi ieiel 2 12) 6 | @) 8 | 4 £ | # 
256,222) 13.953 63,6710 8 | Barry oo... sec aaa | 1. | 11,563) 9,025375 295 | 98.3°91215 _, Pa ose a} WS OO mB) OS 
|} HAs} 205,745) 66, 5-) ail} mil.) Cambrian ..........c0c0.ee- | 2,972) 2,371) 5,383 £232 21,19 19,873 44 2,972; 2,912 2,371) 2,320) 5, 943) 32} 950 | 250 
BOs) Ase) Wds.| 5 | 4 | Furness .......00ccce.ccccee | 2,757, 7,938) 10,726 20,279 77 739) 41,511 935 | 2737, 2,618) 7,968 7,¢52/ 10728) 10,270; 138 | 139 
{| 180,005 /109.,83. 6 3,44 | mil.! nil.! Great Central a gel. fae «+ | 65,881) 61,474.144 136 48,404) 29 ak ted se “s 65,38} 61,874) 45% | 353 
garrett 91.404) 82 6 | 26 | Sk | Great Kastern . ....s2ce2-.| 63274 4,575 212,580|107,32' 95 | 6) | 4108-11 4 | 68,204) 6,239] 44.373) 42,064 112'5s0) 107'326 1,1634/1,156. 
Bie, S3ci1BNe,12> 664,39) 9 | 44 | Great Northern ...........,|. 48494 68,343,105,843 16833 82 | SL, 477637113 | _ 43,495) $2.45) 53,549) 59,595} 106,84’) 1 4,873/1,235 |1,151 
875,951) $481,05e 487,441, 4 | 7 | Great Western... ..... 2... 115,074 /105,20) 221,279 225,60) 84 85 31,713.194 | 115,070, 119,899} 105,29.) 105,77) 22.,270| 225,90 21609 [2,599 
B710,8% 40.:,90v Tadd 9 Lancashire and Yorkshire ..| 4’,266) 6',156 08,412 107,367134 :91 87,433139 | 47,256] 43,314! 61,136) 59,053 108,402 aoa] 658 | 557% 
{iawa] 4218.90, 403,946) 6 | 72 | London and North-Western 127,515 i:7/595 265,211 267410 137 126 48.942 1858 |, 127.5 6, 125,455 137,693, 133,96), 255.211, 36 S813] $874 ASL 
eT: SA.2e6 si6,9o1) 94 | 74 | London, Brighton, & 8, Coast! 51,003 14/330 65,893 67:14 133 181 S719 Ios | £1,098] 50.694] | 148%) 15,470 65,838, 67,164) “4a7'| 47 


470, 4 
Sead. 80y,214/ 2 | 8 | London’ and South-Western, 63,757) 21;33-| 83.092 87820 9? 91 47,7672} | 63,757, 68,640) 24,538 23.24) = 87.880) 9685) 953 


iS) 1,620 4a. 347 | London, Tilbury & Southend) 6,593 2°35 8631 6403105 104 40'022187, | 6,593, 6,8iC) 2,035, 1,95, 2,634, £03, 1) a 
hie! obiee | 2aes 1 | 7h | Maryport and Gatlisle ..--., | 709 1,304) 8,95 R175 95/5)! MBiITE | -- | oe | oe | oo | 2185 B78 = 
Mos! terse | 1e2s-| 8 | 54 | Metropolitan. ......e.ecccccc! ++ | 2» | 18035) 17,455 282 [258 2), 554/101 oe | ce | oe - | oo Se eS) Se 
5562.89) 333 Ne ul tsi au | Hil.) Metropolitan District ...... Pe a 8,303) 8.294535 -33 | 20420 2’ | ny | ne 1605371 1469.73 21 ae oon Sal sana lt.3ee 
4638, ctbl cesar Goden| ot | 94 | Midland .... ..... .sssse.| 69)138149,557 2°8,6/£|203,522 16) |id2 87,82 | 79 | 63,133) 63,749) 149,537) 274] isrzesl ive sooo la) 
28.26. asd o'49, 94 | Fe | North-Bastern .2.22.02020211| 64,694 117,089 181,782 |47',597 112-103 | 43,595/1694 | €4,29+/ 4,820] 117,034) 116,272 181,788, 178,592/1,621 (1, 

b9001s Dydd Th | Tg | | 6,487) 5 91674 352121212. | 6.467; 6,574, 3,446, «3,100, S85) 9,678) 2 | da 
| “2 | North London ...... chee iboes | 6,487) 3,445 9,955 9,67 323 (735 ly Sissel Basel 11°9531 10.970 1 | lease | a9 
482,78.) «58/95 118,545) 44 ) 43) 4 N, Staffordshire—Railway 5,654) 11,935 17,687, 16,42. 91 | 6 } 23,750 115 { ” ~ 1,65) soa} | 19,253 28,030 {79 ig 


; | Ce vitdnadguuccctwencasl 20. 1 oa 1,65¢; 1,902 14 13 
WAS Tit 30,070) 10 10 SUN  Uncocccucnxas a le Se eee 4,935; 4,495 64 | 66 30,395 222 


: «| 2 2 } | : “ . | .- ee : an on 
248,73, 1365,355 814,427) = 3s ‘} 8.-Eastern & Chatham Rly.) 79,345) 29,608 99,959 96,544 156 10t | 85,755)1%,! 73,345) 77,695 $0,608; 12,851 93,954) 96,544 {7 184 
AUG) 2573.3, 106,79) Se) Sb | Tat Vale ...eeeceeeeceseeee-| 3486) 11,792) 15,275! 15039126 119 | 62,420) 71 ae a ae ee ee See 
Meese ans MeS) 908.63.| 44 | a2 | Caledonian® ...| 35.645) 51,913. 86,543) 85.26" tor 99.—85.8731155 | 633,2°7, 418 $79 1,23,040 1,170,532 1,386,257 1,783,161, 859 | 8584 


693) 479,49: 22,6355) > | 4g | : setdd ty" Re i 5 675) ‘ 5,733| 239771) 423,4uc; 418,108) 733,893! 717,279 3 5) 3d 
29,15) 129'59, 99 00s! 34 My | Giangow and South-Western*) 13,088) 16,992 35,679| 34,746 9) | 83 46,68 af 303,733| 2 | 3,4u tae oat ou 


. | | 1 45 304) eS 34 i 6 75 ‘ *. 
Highland nee oane® | Batol goes dataral Se So | St) 8586) 8 | soy'sasl nos,esel asec! 75,206 ir corel i7élesy| aay] 8 





} 9 
xs 4,935 46331 76] 76 









































3,885 1031, ogc) 2 | 2° | Highland .....cccceceseceee| 9027] 2-92! 12809) 13,741, 2) 26) .. 
207,86. 1034,01. 722.3533 4 1 | Nortu Britis”. »-srereeesees 53,6/6) 50,074 83,720 81,532 71 7) 42,363, S44 “s +e aa “ahead 
16,281 41,107 17,835) .. | 6 — Laat 3021 9 7%| 872,377, 3,457] Toe) MCA 
, 839 .. | 6a | Belfast and County Down ..| 302! 756 3,777) 3457 49.45, .. |. 0%} 2,895 ott) 3,777; 3,467) F 
Saat 94,78. 31,082) 2 | 6 Belfast & Satie Counties 4,8.7 erie Peas 6,757 3.) 3t 11,6 1445 4,34/) 4,073 2772 2,678) 7,535 6,727) 2:2 | me 
475.859 ger aey 4-220 uii.| nil! Dublin, Wicklow & Wexford| - | 4.99-| 6°43 36 | 28) 17,3891 224 a | “jeeal tae sae el ae 
ae su.ale ae e894 \Grea Northern .......... -| 11,322] 7,181) 18,503) 17,585 35 | 35 1, °08 171 11,332} 10,771 7161 6.815) wns 17,536 oa bo 
§ ‘ # ; - | 23 . ; 1974) 57) 4 ’ 9, 6 | 
298, $22 5/40 3.86 + | ag Sled er and Western ie S.5s7 ed aon - = 12a 1 | Saal @.t5al 4839) 4557) 10,8aL) 725 | 583 
ve ee ol ek February |. t rom March i ‘ 
| atten seein aaeseediirecapinrntneenacneromiarsinenhegiencmemereecrareconsinccentciinnanecgiaceaaiaie nnn aT T ND ; 
COLUNIaL, PORBIGN AND AMERICAN RAILWAYS. ei 
eae. 3 . & 
| be oa e 
Heme, zz Receipts. | Total Receipts. :2 Receipt- | Total Receipts. ‘ia 5 | Receipts. | Total Receipt .3 
a a} isu.) 100. a) is ad aS 19) 7) wo 199). | spy. Ge ly. ivy | 1909. son $ 4 
| Bro. | sben| 98 | £..| & |fonsion—om. || © | * | & | # |Aummcan—oen| || | 8 | @ f 
| Pemba vB, £0.1 July 7 13.025 sion Sows! sca CUragofM Vide, July 7) 6.331 45)! 5.951| 5.55 Denver Bio Gra. |Jae.25 are oe eee Lames ; : 
Gn iadian i} A5%'263] 100‘Se1' "Ls se5] aaa [eee (May 27 8s) 334] 119) ([limois Gentral’..|May | 523,879) 450.837 2,689, 2c 2 27,228 mF 
|| GeTmkotGanaa,) {| 435883) 100,581 “151-465 “102,55. /Kntre Rios ....../July 7) 138 U3) | 2.59419) | WisvL. & Nashy.|Jac 28 15248/| 145,6 £2,656,75414 378,757 &: 
7 : , } 82, 73,255, 82,605) 6535), 'M: 1,190} 1,521) 25,545) 32°44/ Lo L. & Nashv.|Joc. 28 152,447) 145,60 © 2.6% , ‘ 
| Fealtdian Penin i} 49,247! 52,032! 43,247) Hoyo a pales end 5 331, 900} 755%} 8 ,900) 72,590 Missouri, Kansas 2s) 69,033) oe wer cyt tee at ; 
Madras Midiand. 7} 19,327) 10,550) 19,527! 10,5% | Mexican Natiouai|Jae. 248115 $52) 192,53] 5,913,975 5,231, 372\N.Y¥. Ontario & W. 28, 21,530 ~~ 4, 375 800 1.137 60) 
Bouth indi —o" 4, 482) 10,23. 18,150) 13,242) Nitrate Railways’ 33, 13458) 22, 12) 143,951) 234,538| Norfolk & West... 30} 7.03, 6 00 11,9 5.800 1157 402 
—— +» Jne. 9} 16,058! 15,.4.| 332,55/| 326,uS0/Uttoman ........ 0, 2,701) <7 1123) prt! te Pacis rerel a 0 rie a “gh yr (areeaa 
B.A. Gt. Southern Jue 0 j ‘Recife & 3. Frisco. Mayle) 4,v- a 2,526 2,$55 Pennsyivania ....)Apl. 1,531, 5 68-8: '3°4.476| 240,764 
*. 30) 31,853) 21,£47:2,061,931 1,8" E 'Philad'Iphia@Erie Apl. 85,31 »- 84) 86 764 
Bae Apr aneda ic) 30) “Siiea! “a's.7 220/822 18e':61/ Ala Gt, Nouthern Jue. 14) 7.32) 7,823 180.531| 160,954 Philadel. & Readig)Apl. | 454,)-9 Baa ON ede ee 
BAyrek i scific'July 7) luis?) 9.769) 40,117, 11303Uaic. Mil @ BP.) 28 2°3:1-0| 229 $$2| 5,841,920 5,59 ,055 Southern Reilway|Jue. 3) 142,00 135 Oe rae 
a en , 18.67 452,639 01.649 Oma. Bouthera May | 83 400) 81,096) 422,009) 505,60) Wabash ........ a 
» acl n $62 706,335 | —___—_— ee 


* Two weeks. _< 
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Metropolitan District.......... 27 oo. SUB +1) oo ce ‘00. so Bh ve RB 
Midland Preferred ........... ° a 6 Sl es 
SEPP GPENNEDEE Too snes nciecssce vi) ssn 40 2s Eco | Ven ce i 
North British Ordinary ........ 4 on: ae esos sie “SE as 

Do 3% Preferred ..........-- 8lz 2%.. 81 og OR ae EE os, ee 
North-Eastern—Consols ...... 1 9 .. 168 o> oc. MB... 
North Staffordshire. ........... eo. oo ee 6 we | ot 1 ES 
South-Eastern" A” .........- S| or eee 6 ee 


American Railways.—<As we ventured a fortnight ago to 
anticipate would be the case, the recent reports as to extensive 
damage to the American wheat crop are now stated to have 
been considerably exaggerated, and prices of railway secur ities 
this week have been advanced in consequence. Some support 
has been accorded on the Continent, and prices have at times 
been above New York parity, though they naturally soon get back 
to that level. Illinois Centrals have been very prominent, the 
Common being 44 and the Preference as much as 6 higher on 
the week. Union Pacific shares have been actively dealt in, 
and are quoted 56}, as compared with 524 last week, and 
have been higher still. Somewhat smaller advances are marked 
in Denver, Atchison, and Southern Pacific. while Milwaukees 
and Readings show declines. In bonds there are advances 
of a point each in Baltimore and Ohio Prior Lien, Chesapeake 
and Ohio General Mortgage, and Northern Pacific Prior Lien. 


The general rate of continuation on American Rails at the 
settlement was 34 to 4} per cent. 


The following are the latest closing prices, &c., of the mos! 
prominent issues :— 
Making-up 


Closing Prices—, Rise Prices. 
Last Week. To-day. or Fall. July 10.June 26. 
Atchison Com. 5% Preferred .. 26h 2.. 268 a oo + £.e Mee Oe 
I NEE on escscsenctacs SE ES oe TE ies + Sn WE us we 
Baltimore and Ohio............ 77 4... 76 Poe £2. T oo TH 
I 0. odin snsikcovstess 3 46°85 Soo + ¥.- 82h .. 808 
Chicago, Mil., & St Paul, C Stk. 115 : ee is %.. — y ps lia - 113 
Denver & Rio Grande Ord. Shs. 174 4.. 18 4 + “2... Rew oF 
Do Preferred Shares ........ 68h £.. 67h yx... + ld... 68 67 
Erie Railroad Com. Stock...... ll See Hoe + force Be J} 
Se BUR sens te snsevdonet ae Po ee ae oo 33 
6 Sor -awaeeere SS OD lw De DE as ie oo. OE ee 
Illinois Central Shares ........ lleg 3 .. 1203 1b... + 4 .. v2if “sae 
Louisville & Nashville,C Stock 753 6 .. 75 -@..— 4... 743... 764 
New York Central Shares...... 1323 3)... 132g 34x.. + 14... 132 131 
N.Y., Ontario, and W. Reg. Shs. 193 20 .. 194 Oe. ve ae Se ne Ee ee 
Norfolk & Western Adj't Pref. 79, 804 .. 79 ; o- £6 3.° 0 x. 
Northern Pacific Common .... 522 § .. Sid Bem 68s RR os ee 
PO SINE Joc Poa ne phe vs 50 7° 2... 7 % + @.- TH... 
Pennsylvania R.R. $50 Shares.. 652 @&.. 654 + Dee Geon Oe 
ETE, 22. cues Jus awe wue see 8 9 .. & & = Sis eso (an 
Southern Ordinary ............ Ls 06f .. Ve Ff + -§ .2" Be'<. te 
Do Non-cum. Pref. .......... S25 § «- SQ 8. + 1 we BS oc BO 
Southern Pacific .............. 32g 4 33h he +t 6 SW. 
Union Pacific Shares .......... 582 3 .. 56h #.. +°' 3e.. S2e.. 
Wabash, St Louis,&c., Prf.Shs. 18 3... 19 9g... + ¢.. 18h.. 18 
Do 6% General Mort. Certs. 32g 3 .. 33h 4 1.2 + 1 .. S2¢.. S44 


Colonial and Foreign Railways.—(Canadian Pacitic 
shares moved up, in sympathy with Americans, on the better 
erdp reports, but have relapsed again, and the quotation is 
only j higher, at 913. Grand Trunks have also receded towards 
the close. Indian Railways show small improvements, 
except in the case of Bombay, Baroda and Madras 
stocks, which have declined, owing to tie judicial decision 
as tu the rate of interest on Great Indian Peninsula 
Annuities, as it creates a precedent for the terms upon which 
the former lines can be taken over when they become pur- 
chasable by the State a few years hence. Rohilkund and 
Kumaon and South Behar stocks have risen a point each. 
Among Foreign Railways, there are advances in Buenos Ayres 
Great Southern and Buenos Ayres and Pacitic, and Western of 
Santa I'é has put on 5 points more. A good many Brazilian 
Railways have moved up, in contrast to the fall in Govern- 
ment stocks. San Paulo has risen 4, Central Bahia 2, and 
Great Western of Brazil 4. Mexicans are the turn lower, 
while Nitrate Railways Preferred Ordinary shares show a small 
improvement. Rates of continuation :—Grand Trunk Ordinary, 
3d to 6d; ditto First Preference, 2s to 3s 6d; ditto Second 
Preference, ls to 2s 6d; ditto, Third Preference. 9d to 1s 3d; 
ditto Guaranteed, § back to § contango: Mexican Ordinary, 
1-32 to yy: ditto First Preference, 5-32 to 7-32: and ditto 
Second Preference, ls to 2s. 


The following shows the net movement on the week in some 
of the principal issues :-— 
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shares was 7 to 9 per cent. Some good advances | 


place in Westralian shares during the fortnight, a taken || 


making-up prices were not the best. Ivanhoes made 

as compared with 94 at the end of June, and Lake V oP - 12 
from 12 to 14,;. The changes in South Africans W - am 
directions, but were in no case of much importance Th both 
dence of activity by the Boers in the neighbourhood of J <a 
nesburg and Pretoria, and the notifications by Lord Rol “ 
and the Colonial Office discouraging emigration to South ‘Meee 
at present, have not tended to induce buying of K: ray 
The market has been neglected, and most of tho oe 7 
ments are downwards. Rand Mines have lost a oe 
only, at 39}), while small declines are recorded in Cas an 
Suburban and Jubilee, and there are fractional une 
Bonanza, and May Consolidated, De Beers are slighth | 
higher, and Chartered are unchanged at 3}, while me 
Rhodegians have moved up more or less. Westralians — 
lost ground for the most part, the Lake View crushing slaie 
and the meeting of the Associated not having tended to 
increase confidence. Lower prices are quoted for Associated 
Golden Horseshoe, Ivanhoe, Lake View, and Sons of Gwalia 
while there are fractional advances in East Murchison, Golden 
Link, and Kalgurli. No feature has presented : 
miscellaneous Gold Mining shares, but Copper issues have 
again showed strength. tio Tinto, partly on continental | 
support, have risen nearly a full point, and there are small 
advances in Anaconda, Mount Lyell, and Mount Lyell Nort 


itself among 


le 


The following are the prices and variations of the more active | 






lough the |! 


shares :— 
SoutH AFRICAN. 
Closing Prices, Rise Closing Prives, Rise | 
Last To- or len To- or || 
Week. day. Fall. Week. day Fail, 
Anglo-French..... o Sh xe Soc | Kalght's .......... he Uh vote ie 
Barnato Consols .. 24... 26 .. .. Langlaagte Estate. 3h... 34... .. || 
Oe ee a aw sf -+ ds 'May Consolidated.. 43.. 44 ..4+ 4 | 
British South A. .. 3¢.. 3¢.. .. Meycr&Chariton.. 54.. 5 ..—¢ | 
City &Suburban(£4) 5° .. 54 ..— 3 | Modderfontein (£4) 104... ta 
Cons.GldFields,Def. 7) .. Ty, .— gy |New Primrose .... 3:4. 3, 0-4 |) 
Crown Reef....... 15+ .. 18 ..— I te aad ic. See eet 
De Beers (£5)...... 2 . 263. + j Princess Estate.... 14. 14. 
Durban-Roodepoort 5}... 5{.. .. Rand Mines ...... 592 .. 39h ..— 8 
East Rand ........ Tiz-- 14 ..— gs Randfontein ...... 34... 3h. .. 
PN naatsccess TE we ak cw on 6FRUEOO CED... -.. Ges Ghose 
Geldenhuis Deep.. 9} .. 9) ..—} | Roodepoort United 34... 3 ..—% | 
Do Estate ...... 6g .. 6$..— § Rose Deep ........ ) a ee! 
OG Peein eet 2. Bee tcc. [BRODER cecccccccose Ave-> Adyia cs | 
RE Sanssecene 3 .. 3 .. .. | Simmer & Jack (£5) 6%. 64 ..— + 
Glencairn.......... Aa8.. LAB... |B A. Gold Trust .. 6h..0 Of vot? | 
Henry Nourse .... 8; .. 8%{ ..— 4 | TransvaalGold.... 14 . lg... .. | 
Heriot (New) ...... 7 .. 7 .. .. Village Main Reef 8]... 8} ..—% | 
Jagersfontein(£5) .. 164 .. 164... .. Wemmer... 11g .. 11g ..— 3 
Sebensbes Con. Inv 2¢; . 2: ..  Wolhater... - 49... 4b. 8 
OS a 6 .. S$ ..—% | Worcester ........ ee 
eS ea ae 


AUSTRALIAN, Inp1an, &c. 


Closing Prices. Rise Closing Prices, Rise | 
Last To- or Last To- or 
Week. day. Fall. Week. day. Fall. 
Alaska Goldfields... § .. j}..— % GadyShenton .... ly;.. ly. -- 
Anaconda..... eoese Syty.. By .+ & | Lake View Consoils 14; .. 13$ ..—1i | 
Associated Gold .. 3y,.. 3) .-- 4 London and Globe 19’ ..19 .. .. 
Broken Hill Prop.. ¢)%.. Zy5 . -. |Mason & Barry (£2) 3)... 3}... 
Burma Ruby ...... %.. te-. -. | Mount Lyell (£3) .. 7g .. 74x..+8 
Cape Copper ...... 54... 53)x..+ 4 Mount Morgan... 5 Soe we 
Champion Reef.... 5g .. | -+ & | Mysore (10/).....-... 6 .. G..+ % 
Coromandel ...... e.. B.. .. |Mandydroog ...... 3g... Sh. 
Gldn Horseshoe Est 124 .. 125 ..— { Ooregum .......... Set.. Std. -- 
Great Boulder .... 32/..32) .. . SO 4, 0 5 uct ' 
HamptonPiains(i6/) ¢8.. < ..  ¢ wio Tinto Def, .... 51g .. 52h + E | 
Hannan’sBrownhil. 8] .. 84 .- ¢ TDharais.........-++ er ee 
Hauraki (2/6) ...... Mo oc LG co «2 | Watlal .ccvccccere Oi. IF + & 
Ivanhoe (New .... l1Z .. 10}4 .—-1); Waicekauri........ Zin. Stem 8 
OS rT 6; .. 65 .. .. |W.A.Gold Fields.. 25 .. 2% .—- 


mations and other circumstances. Among London Banks 
shares have recovered, Hong Kong being especially active, and 
are 5 points higher. Imperial Ottoman and Chartered 0 
have declined. A sharp recovery has occurred in Allsopp’s 


higher than last Friday. Among Breweries generally, how- 
ever, prices tend lower. Coal and Iron shares remain firm, 





Miscellaneous.—The Bank share market has attracted 
some attention this week, owing to announcements of amalga- | 


London and County and Parr’s have dropped a point each, | 
while London and Provincial have risen 3. [Eastern Bank | 


stocks, the Preferred Ordinary being 6 and the Deterred / 


India also show an improvement, while Bank of Atnea shares || 


. . , , vew 
advances being marked in Bolckow, Vaughan, end ag 
Sharlston, and Pease and Partners. Gas Light and \o 


“ Making-up” , a . . ' Paes cacti T ; fallen 5, and || 

Closing Prices Rise Selena, stock is a point up, while C ontinental Union = * ee 

. Last Week. To-day, or Fall. July 10 June 26. | City of London Electric have declined. Welsbac! ~ Ht 
par. ~se ae osario Ord. 192 7x .. 180 99 .. — 9}... 19 .. 197 | cent Stock has -risen 4, to 27, and there are small advances IP |) 
- os A and rio Ord, 68 9 ee 67 Sep eens ot Sef eo 634 : . on > ’ . " . : 1} Inl ti 1 Linoleum, 1 
Buenos a eee... — 1h... an Th tecae od de 46 .. 1455 | San Jorge Nitrate, Paquin, and ene 1 restgen andl 
Canadian ific, Shares ...... a hoe BIS Hoot Fee Bib vo 89 thi scline veo rred in Royal Aquarium, iecets {| 
Grand Trank of Canada Ord... Git ja <. Git S|... .. 1. 6p. 6g | While declines have : Robins ceicaane wheres: } 

Do First Preference .. .... ats Bg 0 Oe 4..— 3} 85} .. 844 | Co., and Willans and Robinson Preference sh: | 

Do Second Preference ...... We Bg ue SIB §.. — Sue SiR. SE ELLANEOUS. 

Do Third Preference ........ Seg Me Bes t.. aig. a | Miso A suede | 
Great Indian Peninsula ..... - 150 €0x .. 145 55 5 «- 15% .. 16 Closing Prices. Rise c — 2 
Mexican Railway, Ordinary .. 18s @ .. 183 » nie on tae. Lew ‘Lo- or —. day. Fail || 

Do First Preference ........ Sig 2)... Bl 8 ..— § ve Beh .. Bhd | Week. day. Fail. ; ok. :. 

Do Second Preference ..... eh ee | ee =~ Alleopp Def. ....... 355... 42$..+ 7 | Linotype Det. wae Ke 
WRISEARS ...wvwrcccsccccccscccesss ie FS ae ee -. 5% | Armstrcngs........ a .. %.— % Lapton ...-.- ee "| 105}..- 4 || 
DOD sea ddscassbnnpeosnsle 1299 SL 4.133 5 1. + 4 1. 1SL .. 125— | Contes and P.) .. 779 .. 165s... eee arr ert ae See | 

. -s Eng.Sewing Cotton lg .. ae on. — a Pee 

Mines.—The Mining markets have been dull all the week, | Gas Light, €s...... 95 .. 99 ..+ 1 Lon. Gent. Omminas.7) a. -.. || 
the beginning being main!y occupied with the setulement. With | Guinness Ord.-.... "St o —* Ey 13s TP 1 
some few exceptions, the rate charged for carrying over mining | Imp.Ottoman Bank 10jx.. 11j..+ } | Welsbach Ord..... -? + “° | 
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Degen ERECT ee ee ere i — ee ; 
DIVIDEND ANNOUNCEMENTS. GREAT SOUTHERN OF SPAIN.—The report i + 1899 states that | 

: . ) ] rf - the accounts show a net profit of £5,128, as against £2,050 for 
| Dividend Corres- 1898. i 

per Cent. per Annum. ponding | 


Period. | To. Period LONDON AND GREENWICH. -The report for the six months 





























any. ‘ . a. oa 
Company tel main iaeting last ended 30th ult. states that the accounts show an available balance 
| nterim Final. |forYr.| Year. of £12,593, out of which they recommend that a dividend be paid | 
eT "7 « o P 3 -_ Ae . 
fo al ' at the rate of £1 8s 3d per cent. for the half-year, leaving £424 to it 
|| Avlantt.s Rental Trust|Half year) July 31) 5 7 Po 5 be carried forward. I} 
Te aad ‘chine as ee - - oe 1} 
Baron Cigar aa NORTH AND SOUTH WESTERN JUNCTION.—The report for the || 
Bow aploring 5 cepreee Half year) June 30 | : as oa af half-year ended June 30th shows an available balance of £4,404, and 
|| Bryant and May wooo Half year June 30 | . “. 15 the directors recommend a dividend at the rate of 7 per cent. per || 
Bradbury. —— | a < te a annum, leaving £91 to be carried forward. 1} 
anc Oe wererees od s : | 
| Bristol Brewery(Georges) | atl June 3! 17 ‘ | a7 NORTHERN PACIFIC.—Statement of net earnings :— | 
and Co.)..-«+--+**" : 7 - eam | 
ham District | ' 
Bit Counties Bank’g| Half year, June 30 12h ** .* 124 For the Month of M For the Eleven Months 1] 
|| Bank of Bombay .----- ‘Half year re 8 aE . : For the Month ¢ ay. Ending May 3st. | . 
| Light Railway... -| -- *- S ee “- ee 1} 4 
aoe nee Banking. seeees —_ ea as = ri “? o 1g nga "Inc an | i 
adford Old Bank ..-- ye ** | -- 1¢ | ne. a Inc. or } ; 
| eae District Bank; .-.- ‘6 - ee ws ii - toe | 7. "| os Dec. 1308. 1899. Dec. 3 
Ih ‘Eu Railway...- * .- *: 7 : Raa oan Se See ee emo | erent 
} i Tea ...--- eee ee ie : 8 ' nil ' S leant 3 & $ & | 7 
|} Cape Electric Tramways ee ee 10 ee ee ee Gross earnings... 2,497,310!2,005,692 + 491,618 27,524,241 23,825,539 + 3,698,702 | s 
1 Coffee and Dining galt ; 30} 10 Operating expens's — 1,409,000)1,182,802 + 226,198 12,899,527 11,110,166 +1,789,361 | | : 
Rooms ...-s+-++*+" al year June | - - ee * Seeerees ——- — a . ~ a : a 
| Crompton and Evans Net earnings. ... 1,088,310] 822,890 + 265,420 14,624,714 12,715,373! +1,909,341 |} iE 
| Union Bank.....--. Half year, June 30 ee 244 is; | 184 Taxes, rentals, bet j 1 : 
|| Crompton and Co. ....../Half year; =. =| + 9 7% | 6 terments, &c. .. 247,965] 297,939 - 49.974, 2,962,651 2,530,675 + 431,956 || ' 
|| City of London —— if j 30 I 6 Net _— —|——— ae a 5 
| “Lightning Pref. ..../Half year June ee oe Pe Net operating in a2.4 
neane Porter, an8 Co... Half year June 30 | 7s p.s. ve oo.) eh COME .....-06 ose 524,951! + 315,394, 11,662,083 10,184,698 + 1,477,385 3 
| ee” Telegraph andl Miscellaneous in ; 
Ait id 6 7- cress. ZZ wo «6 | oe «(Me6dps.) 52 | St come, not includ 
} Halifax Joint Stock mate ; 0 10 ing land sales . 60,026} 71,405-— 11,379 518,77 469.608 + 49,163 
Ranking. «<i>. alf year, June 50 | oe ar 10 : — -—-|—-- a — |} 
/ Holborn Viaduct Land. .)Half year) June D 74 wis ene on | Net income - | 
|| garrison Patent Knitt- : | Main system 900,371} 596,356) + 304,015) 12,180,854) 10,654,306 +1,526,548 || 
| ing Machine ...... i Lge oo 7 iz a 12% ea Proprietary lines 29, $05) 17,868 11,437 293,856 359,955|— 66.100 | 
| H.E. Randall.........-. alf year June = Ae ae ssaaiindssaaamiaiaeieoans E ee - — % 
| F.smd Costs «-+.+-- | ai vent! Zane 0} ah | 2 ‘a 2 | Total ...... 929,676, 614,224 + 315,452) 12,474,710! 11,014,261 + 1.460.448 || 
|| Lloyd's Bank .......-+- alf year Jane 5 ae ie 174 a 
\| London and ies ¥ Siedk an i 0 BANKING COMPANIES. 
| ; -e,Half year Ji ° *s ° j A 3 j 
| Louisville c ‘Nash-| 7 er : ALEXANDERS AND C0.—-The balance-sheet, dated June 30th, |} 
| "vane Meiresd ......1  «- = 4 Seen te 4 shows : Deposits and loans and bills re-discounted, £7,357,712, 
|| Metropolitan eo at sabi ot against £9,483,292; cash in hand and cash and short bills at 
L— aa te | s 12% | bankers, £27733, against £280,984; investments, £1,243,902, || 
\| Varieties ..........(Half year} June 30| 10 = o on against £1,458,097; and bills discounted, including re-discounts, || 
|| Mazawattee es ts “= <— 8 a 8 £6,010,832, against £8,148,689. i] 
|| Merchant Banking .....|Half year}; June ® | 5 of oe 4 ws 
|) Nottingham Joint-Stock| CHARLES HOARE AND CO.—The statement of assets and lia- 
ee Bank ‘ setae year; June 30 10 ee 6 10 bilities to July 6, 1900, shows:—Current accounts, £2,441,474: | 
\ ee Pe eee eal nis %0 “ 5 deposit accounts, £654,401; capital and reserve, £475,000; total 
] New Zealand Insurance|Half year! May 31 10 Ris a < liabilities, £3,550,875. Cash in hand and at bankers, £389,699; 
i Northern Pacific Rail.| Quarter,  .. a ~ “ss 4 cash at call and short notice, £487,000; Consols (at 94) and 
|| Provincial Bank of! National War Loan. £325.500: other securitie 580 : ; 
Nationa ar Loan, £325, other securities, £950,580 ; loans 
Ireland ............j/Half year} June 30 12 ae mS on , ’ ’ 4, , >|] 
i‘Mikimw | 10 | overdrafts, and bills discounted, £1,298,096 ; freeholds, £100,000; || 
|} Mineral ...... sa és Ab cou Fh ws 5 | total assets, £3,550,875 1 
|| Roberts, Roberts, & Co.)/Half year, June 30 6 be ‘ aa soa sasgs 
|| Short’ 2cneabe "Waa te al ie p.s. - ae 5 | CHILD AND CO.The statement of assets and liabilities at July 
}| St James's and Pail Mall _ | 6th shows—Current and deposit accounts, £2,364,285; capital, 
Dee om veers ene a) 2S . “ 10 | £500,000; reserve fund, £122,262; total liabilities, £2,986,547. | 
| vestment ..........{Half year! June 30! 10 e a 10 | Cash in hand and at Bank of England, £367,965; money at call || 
| Telegraph Construction | and short notice, £304,822; Consols, Bank stock, Metropolitan | 
i ee ee ° . “ -* 10 | stocks, and other approved securities, £1,147,010; loans to cus- | 
i! Williams, De aoe ‘aa = on “9 6 | tomers, £1,082,550 bank premises. £84200 : total assets, 1 
| Manchester and Sal-| £2,986,547. | 
| ford Bank........../Half year June 30| 124 bs ue 124 
Wilts & Dorset Banking| os ee 20 ee *- 20 


received a telegram from the head office at Hongkong announcing 

that, subject to audit, the directors intend recommending the pay- 
Potices and Re orts ment of a dividend of £1 10s per share, free of income-tax, for the 

p . half-year to June 30, 1900, adding $500,000 to the reserve fund, 

and carrying forward, $1,700,000 to next half-year. The reserve 

GOVERNMENT STOCKS, ETC. | fund after this add ition will stand at $12,000,000. 

GREECE.—The Council of Foreign Bondholders have received | 

from the International Financial Commission at Athens a state- 








HONGKONG AND SHANGHAI.— The London manager | 
| 
| 


LONDON AND PROVINCIAL.—Profit and loss analysed in our | 














ment showing the amounts collected in respect of the revenues | — oe a pene ae a Cee anes 1] 
assigned under the Law of Control for the service of the Greek | *°°**— a 
Debt from January Ist to May 31, 1900, old style (January 13th 1900 en 1899, 
to June 13th). : : £ : ‘£ ‘ 
| Paid-up capital .....sseccsccccececeee 700,000 2. — 700,000 | 

Net Receipts Col January to Mav | Reserve fund ......... Detmihedhndtne ea. Aste | ak: ae ee 
et Receipts Collected. April, 1900 i Total. | Current and deposit accounts ......-+ 11,140,141 .. 10,253,505 | 
ee 1900, o.s. uc Cash in hand, Kc. ....escsssseeeeecere 1,449,851 2. 843,860 || 
— ee neal emer Money at call and notice ...cccceceeees 600,000 .. 650,000 || 
Re a r Drachme. | Drachme. Drache. | British Government stocks .........++. 1,650,672 .. 1,590,672 || 
Tobatey embed Paper) 5,527,944°66 —916,571-11 4,444,515°77 | Other securities .....+++seeeseeeeeeeee 1,631,393 .. 2,910,791 |} 
ee pecsssceceeeeees 2,656,405'49  506,805°00 3,165,208°49 | Joans, advances, discounts, Kc. ...e.0-6 7,525,237 .. 7,556,937 |! 


U seeeeee. 5,529,108°36  826,805°37 6,512,963-98 roe es 
Monopolics.........++...| 3,587,21661} 1,183,856-62 4,384,021-98| LONDON AMD SOUTH-WESTEEN— Profit and loss account 
appears in tabular form above, The principal items of the 





| ‘ oo in drachme.... 15,070,673-12, 3,434,037-10 18,504.710-22 | balance-sheet are as follow :—r eee I 
| | 84916 francs, mt A) TR, Seaeenre Cracime, paper; 1900. 1899. | 
i} . i} 
| BARSI LIGHT. me ee t ve hed. J | Capital paid up ....... saessbapesess SID aces, TERE 
| | 50,1900, amount, as ad th mn pees ae eee. FORT, SOROS VEEP | Reserve tun ..... vis aaah eaeeeks 660,000 .... 615,000 | 
| equal to 4 per cont ped by cable, to approximately £5,000, | Current and deposit accounts 10,976,424 .... 10,566,519 || 
| mm be : per cent. on the capital, being a slight increase on the Gack: tn hae end'ch bank .. rere 1470-748... 1,299,946 || 
| os eee * decrease of nearly Rs.5,500 in the gross traffic eee call ald mhtlen en a fe 468.240 | 
| the oe one een more than covered by a further reduction in } British Sidaaeiiled ie erecere 1 950 327 "°°" 4.975°739 
} | ig expenses. Another year of drought has resulted in a , nile secuitien F verre eee 37350081 .... 3:268,998 
1 the oe wan edented severity, which, with the continuance of Bills indeah wa Se ee 487 700 oon 620,641 || 
| Py ecg an outbreak of cholera, has caused great distress otha... 3G... Saunt 
| 1 of the wee area. Under these unfavourable conditions, the result ee eee eee ee ae 7 oa 
HT intens”en WwW orking indicates that in ordinary times a satisfactory | LONDON CITY AND MIDLAND.—Profit and loss account appears | 
1 have dec] a capital can be earned by the line. The directors in tabular form, The principal items of the balance-sheet are 
| ~ Gectared an ad-interim dividend of 14 per cent. | a8 follow :— |} 

oo ' | 
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Balance Amount | Dividend. siete 
. Period from et Carried to eriod tonne 
Name of Bank. Covered. Last | Profit. oo Reserve, Balance Becks 4, 1899, 
Account. | . _ Cent. | Absorb-| Deprecia- Forward _ to 
bution. : a wy a 
| per | ing. tion, &c. vet Divi. 
Annum. Profit. | dend 
£ | £ £ 7 £ £ £ £ —— 
Bank of Liverpool .....cscceseeces Year. -. | 178,665 178665 14 140,000 38,665 Bs. 150.780 1% 
SNE ONE, vic cn wevasvccsecscoes + Half-Year. 3,868 25,409 29,277 9 + 22,500 s 6,777 24.215 ; 
Halifax Commercial ...:2...cscsces Year. 1,560 23,365 24,925 8 16,000! 5.000 3/995 17 386 : 
London City and Midland.......... Half-Year. 220,240 248,177 468,417' 18 | 198,216 35,000 235,201 242 367 7 
London and Provincial ............ Half-Year. 36,567 86,170 122,737 18 {| 63,000 26,111) 33,626 84.039 13 
London and South-Western........ Half-Year. 28,214, 81,797 110,011) 16 ‘+ 64,000 15,000 31,011 69.292 16 
Manchester and County............ Half-Year. 19,764 85,843 105,607) 15 | 69,630 15,000 20,977 82.315 15 
Manchester and Liverpool District... Half-Year. 24,903, 123,357 148,260) 10 | 102,500 20,000 25,760 125.577 10 
Union of London...... cocee eek ae Half-Year. 45,186) 118,735 163,921; 12 |; 101,750 15,000 7,171 116,148 12 
———— June 30 ————~_! per annum, making, with the interim dividend paid, 6 per cent. for 
1900. 1899. the year. They further recommend placing £5,000 to reserve, 
£ £ This will leave £3,529 to be carried forward. - 
SN SOE OP cc csncocvccscesse - 2,202,400 .... 2,202,400 BORELLI TEA.—The report for 1899 states that the accounts 
eee 2,202,400 .... 2,202,400 | show that after providing for the dividend on the preference han 
Current deposit and other accounts 33,532,096 .... 32,715,653 | and £215 for the loss on the season’s crops, the credit balance of 
Cash in hand and at bank ........ 5,440,955 .... 4,411,328 | £2,870 brought down from 1898 was reduced to £2.37]. 
Money at call and notice .......... 5,510,405 .... 5,313,657 CALCUTTA TRAMWAYS.—The report for the year ended 1899 
British Government securities .... 1,605,308 .... 1,918,965| shows gross receipts, £68,719; expenditure under all heads 
SPURT MOOUUSNION «5 5c cnsncesecnces - 3,807,747 .... 4,066,952 | £60,689; and a revenue balance of £8,030, which, added to the 
ee CEE. cndicesecccescas 3,378,320 .... 3,674,239] amount brought forward, gives, after deduction of interest on 
Loans and advances .............. 17,849,726 .... 17,348,880 | debentures and loans, a net balance of £25,642. The receipts have 


MESSRS SMITH, PAYNE, AND SMITHS.—The balance-sheet, 
made up on June 30th, shows:—Current, deposit, and other 
accounts £4,028,865, against £4,173,116; and acceptances and 
endorsements £340,979, against £404,112. The assets are stated as 
follows :—Consols, £742,500 at 95 per cent., £705,375, against a 
similar amount; cash in hand and at the Bank of England, 
£835,056, against £1,256,506 ; Consols, £450,000 at 95, £427,500, 
against a similar sum; colonial and other investments, £516,669, 
against £483,415; and bills discounted, loans, and advances to 
customers, £2,013,639, against £1,769,696. 

STAMFORD, SPALDING, AND BOSTON.—The balance-sheet at 
June 30,1900, is as follows :—Liabilities : Capital paid up, £294,590; 
reserved surplus fund, £126,000; balances due to customers and 
deposits, &c., £3 057,046; foreign bills negotiated, £275; notes in 
circulation, £35,610—-£3,513,521. Assets: Cash on hand and at 
London bankers, £320,452; cash at call and at short notice, £62,829 
—£383,281 ; separate investments in British Government securities, 
£126,000 ; other securities, £408,281 ; advances to customers, over- 
drafts, properties held, &c., £2,339,321; bills discounted, £162,927 ; 
foreign bills negotiated, as per contra, £275; bank premises, furni- 
ture, stamps on hand, &c., £93,436—£3,513,521. 

UNION OF LONDON.—Profit and loss account tabulated above. 
The following are the principal items of the balance-sheet :— 


been prejudicially affected to the extent of about £7.500 by the | 
reconstruction of the lines, which has been in operation through. 
out the year, and of which little now remains to be done. On the 
other hand, considerable savings in expenditure have been made, 
so that the net result is only £2,650 less than that of the previous 
year. The last report contained particulars of the agreement 
entered into with the corporation with the object of concluding a || 
definite contract for the electrical equipment of the lines. This || 
contract has now been concluded with Messrs Dick, Kerr, and (o.. 
Limited, for a sum not to exceed £170,000 for the electrical || 
requirements of the system other than the necessary buildings. 
COLONIST’S LAND AND LOAN CORPORATION.—The report 
made up to March $lst states that the sales during the year 


brought forward, makes a total of £7,689. The directors recom- 


advance as agreed at the same rate as the dividend, a balance of 
£3,277 will remain to be carried forward. The board propose in 
future to pay half-yearly dividends. The reserve funds in London 





realised nearly £264 per acre, and yielded a profit of £2,303. The || 
revenue account shows a profit of £5,945, which, with £1,744 || 


mend the payment of the usual dividend at the rate of 5 per cent. || 
per annum, tax free, and, after paying interest on the calls paid in | 


and New Zealand amount to £33,334. The debenture debt was | 
reduced during the year by £17,505, and at the date of the accounts || 


—- June 30,-__————., ] stood at £47,415. Since that date it has been further reduced by 
1900. 1899. £5,725. The amount invested at the date of these accounts was 
£ £ £132,938, being a reduction during the year of £9,765. 

SONNE BOEE-ED cc cccccccvcccvvcce 1,705,000 .... 1,705,000 DIRECT UNITED STATES CABLE.—A final dividend of 3s per 
i a 850,000 .... 850,000 | share, and a bonus of 2s per share (both free of income-tax) are || 

Deposits and current accounts .... 16,445,416 .... 17,375,534 | announced, making with the three interim dividends already paida 

Cash in hand and at bank ........ 3,104.537 .... 3,108,658 | total distribution of 34 per cent. for the year ended June 30th last, 

Money at call and notice .......... 3,381,000 .... 3,352,900 | and after placing £10,000 to reserve fund account, carrying forward 
British Government stocks ........ 2,194,096 .... 2,338,397 | a balance of about £3,700. 
SE POUEIIOD 0 ckaveneseusees owe 798,139 .... 1,038,112 EASTERN TELEGRAPH.—The revenue for the six months ended 

Bills discounted ...............0.. 3,088,623 .... 3,686,491 | March Jlst, amounted to £543,683, from which are deducted 

Loans and advances .............. 6,399,917 .... 6,422,417 | £128,072 for ordinary expenses and £27,939 for expenditure relat- 

















ing to repairs and renewals of cables, etc. After providing for 
ASSURANCE COMPANIES. 

LIFE ASSOCIATION OF SCOTLAND.-- At the annual mesting on 
10th inst. it was reported that the new life assurances, completed 
and paid for during the year to April 5th last under 1,199 policies, 
amounted to £683,210. The new premiums of the year were 
£25,450. New life annuities, numbering 51, were purchased at the 
price of £31,955, for the annual amount of £2,517. The total 
revenue from premiums and interest (exclusive of the purchased 
money for annuities) was £581,307. The claims by death, includ- 
ing bonuses, amounted to £391,190 under 756 policies. Endow- 
ment assurances to the number of 72 matured by the survivance 
of the lives to the stipulated dates, the amount payable thereunder 
being £25,551. The funds of the association now amount to 
£5,084,175, having increased during the year by £48,527. A 
dividend was declared at the same rate as last year—namely, 
£1 6s 3d per share. 


preceding half-year, making a total available balance of £407,462. | 
From this balance there has been paid interest on mortgage 
debenture stock, dividends on preference stock, and an interim 
dividend on the ordinary stock, leaving a balance of £298,924, out 
of which the directors have placed £167,000 to the various reserve 
funds. A final dividend is now recommended on the ordinary stock, 
for the year, of 1} per cent., and a bonus of 2 per cent., making, | 
with the three previous payments,a total distribution of / per — 
for the year. The balance of £1,924 is to be carried forward t de med 
next half-year. The company has subscribed £500 to the Mansion 
House Fund for the City Imperial Volunteers, £500 to the Indian 
Famine Relief Fund, and £500 to the Transvaal War Fund. % 
E. W. TARRY AND CO.—The report made up to August 51, 1899, 


| 
| 


MISCELLANEOUS. 


| 'ANGLO-AMERICAN TELEGRAPH.—The directors have resolved, 
after placing £6,000 to the renewal fund, to declare an interim 
dividend for the quarter ending June 30, 1900, of 15s per cent. on the 
ordinary stock, leaving a balance of about £8,700 to be carried forward. 

APOLLINARIS AND JOHANNIS.—The report for the year ended 
March 3lst states that £2,936 has been written off for depreciation 
in plant and machinery. The net profits for the year, plus £1,663 
brought forward, amount to £175,429; less debenture interest, 
£34,000 —£139,429. Deducting amounts already paid :—Dividend 
on preference shares, at 5 per cent., £59,500; and interim dividend 
on ordinary shares at the rate of 6 per cent. per annum, £35,700, 
there remains £44,229. The directors recommend the payment of 
a balance dividend on the ordinary shares at the rate of 6 per cent. 


£11,465 carried forward from the previous year, gives 4 —_ 4 
the profit and loss of £40,096. The directors mene 950 
interim dividend on the ordinary shares, already paid, of 9 846 
£5,000 is transferred to reserve against bad debts, and £19, 
carried forward. : ell 

HARDEBECK AND BORNHARDT.—The net profit for the yotts | 
after writing £3,000 off goodwill account and placing 4 — 
£2,000 to special reserve account, is £8,049. The balance oo 
to the credit of profit and loss account (after allowing for . * nai 
yearly dividend on the 6 per cent. cumulative panes. 
due on July 15, 1900) is £26,163, including the £21,714 ed 
ward last year, out of which the directors recommend the pare - 
of a dividend of 8 per cent. for the past year, free of 4 800 poe 
the 60,000 ordinary shares. This will absorb a further £*,°", 
leave a balance of £21,363, which they propose to carry forws 


states that the net profit is £28,631. This amount, 4 ided to || 


depreciation of spare cable and income-tax, there remains @ | 
balance of £373,802, to which is added £33,660 brought from the 


| 








| July 14, 1900. ] 


ing £25,013 

PHONE.—The directors, after charging 5,¢ 

marion poing tbe special expenditure incurred in repairing 

| ae nage esused by the snowstorm in February last, recommend a 

| dviden Vat the rate of 6 per cent. per annum, less-tax, on the 

eet shares for the past half-year, carrying £55,000 to reserve, 

} ond about £4,000 forward. 

| 


The report for the year ending July 2, 

_ ray rg ng aaa the year amounts to £12,187, 
| 1900, states ist be added the balance carried forward from last year 
| oi 3182 an interim dividend at the rate of 5 per cent per 
£995— was paid in January last ( £4,774), and the directors have 
| ee ie mars £2.854. leaving a balance of £5,554. The 
placed -— commend that a final dividend at the rate of 5 per cent. 
een oer less income-tax, be now paid on the ordinary stock, 
0 s-oomage 733 and that the balance of £821 be carried forward. 
gt fund after carrying to it the above sum of £2,854 and a 
-_ ny 2.146 ‘being balance of profit on sales of investments 
_ 2 ’ this company and commissions earned, together £5,000, 
made J to £26,000. The directors state that a valuation of the 
ee ie company shows that they considerably exceed in the 
|| por the amount at which they stand in the books. Taking 
| the middle prices on July 2, 1900, the assets of the company, after 
deducting all liabilities, and providing for the dividend now recom- 

| mended, show a value of £223,536, which is equivalent to £113 per 


£100 of stock. ‘ 

AL DISCOUNT.—The report states t at, after making pro- 
Psa saron and doubtful debts, the gross profits of the half-year 
ending June 30th last amount to £111,766, which, with the balance 
of £5.441 brought forward from the previous account, gives a total 
of £117,207. After providing for all charges, including income-tax, 
and directors’ and auditors’ remuneration, and reserving £52,363 for 
rebate of interest on bills not matured, there remains a net profit 
| of £51,896 for appropriation. It is proposed to apply £46,567 to the 
| payment of a dividend at the rate of 11 per cent. per annum, free of 





\| income-tax, leaving a balance of £5,329 to be carried forward. The 
\| balance-sheet shows the following items: 
| — June 30.——— 
1] 1900. 1899. 
{| £ £ 
I ol ct ah ‘ue 846,665 .... 846,665 
| Seerre ee i cathe ; 460,000 .... 460,000 
1) Deposits, Kc. ...eeeeceececseees 11,627,499 .... 12,817,453 
1} Cash, Consols, &c. ....02-2-20e0% 1,589,534 .... 1,784,615 
f Seeeeh Gill, die. <cexasonvanns > V655315 2... 747,472 
Bills discounted ........seeee Kite 9,741,856 .... 10,673,256 


RHODESIA.—The report for the year ended September 30, 1899, 
states that the capital has been increased by the creation of 300,000 
| new shares of £1 each, which brings the nominal capital up to 
| £600,000. The issued capital now stands at £500,000. The com- 
| pany has a working capital of fully £200,000, which is either in 
| cash, loans on short notice or markable shares. There is an excess 
| of income over expenditure of £5,193. This amount, together with 
the sum at the credit of the reserve account, should be carried toa 
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| the vear 1899 was £21,893, compared with £30,344 in 1898, and 


MINING COMPANIES. 


BROKEN HILL PROPRIETARY, BLOCK 10.The report for the | 


half-year ended March 3lst states that the net profit amounts to | 


£46,753, to which has to be added £47,899, brought forward 
making a total of £94,652. 


fund, leav 
£28,120, which is carried forward. 


CONSOLIDATED MINES SELECTION. 
the 12 months ended June 30th states that the accounts submitted, 


including £14,733 brought forward from last account, show a profit | 
of £74,701, from which the directors recommend the payment of a | 
dividend at the rate of 20 per cent. (4s per share) free of income- | 
tax, to shareholders registered on June 30th, which will amount to | 
They further recommend that the sum of £5,000 (includ- | 


£60,000. 
ing £823 12s pre mium on new shares issued) be added to the 
reserve ft 
£10,525, subject to further remuneration to directors 


to next account. The investments and shareholdings as set out in 


the balance-sheet are, as formerly, taken at cost or reduced valua- | 


tions. On balance, the value of these securities at present prices 
shows a large appreciation. 


COROMANDEL GOLD. 


Cablegram from the mines : 
down.” 


“ Mills shut 


SULPHIDE CORPORATION—CENTRAL MINE, BROKEN HILL. 
During the six weeks ending June 30th, 25,858 tons of ore were 
milled at the Central Mine, yielding 5,445 tons of concentrates. At 
Cockle Creek during the same period 3,398 tons of concentrates, 
168 tons residues, and 793 tons of purchased ore were smelted, 
yielding 1,935 tons of lead, containing 119,970 ounces of silver and 
1,451 cunces gold. 


TOLIMA.—The report for the year 1899 states that, although the 


operations in the past year have resulted in a loss, it is far smaller 
than that incurred in the preceding year. The total mine cost for 


£40,353 in 1897, the total loss for the past year being £3,791, as 
compared with £6,385 in 1898. This result is mainly due to the 


favourable rate of exchange, which has enabled the mine to be | 


worked more cheaply. 


WITWATERSRAND DEEP.—The report for the period October 1, 
1898, to May 31, 1900, states that the available balance on 
September 30, 1898, £52,880, to which is added the proceeds of the 
second issue of debentures, maklng a total of £152,880. The 
expenditure of mine development, shafts, machinery and plant, 
buildings, &c., current expenditure, commission, and interest on 
debentures, &c., amounted to £89,740, the balance on hand at 
May 31, 1900, being £63,140. 


CRUSHING RETURNS. 











i ee 


AKIN t During the half-year £45,000 has been | 
paid in dividends and bonuses, and £20,000 added to the reserve | 
‘ing @ balance to the credit cf profit and loss account of | 


The directors’ report for | 


ind, thus increasing it to £35,000, and that the balance of | 
i be carried j 








4 special reserve account to enable the company to write off, if and (For last Calendar Month, except where otherwise stated.) 
|| when necessary, any expenditure on its properties which may turn cine 
| out to be valueless. Tene 1 
Comat, Gold Recovered. | 
| §T JAMES’S AND PALL MALL ELECTRIC LIGHT.—The directors scibamsias aps Witieienidiehiatbiiienam aii 
| havedeclared the following dividends for the half-year ending June MINE. °. 25 Profit 
a . = = ad (Vv) 
| Mth, 1900:—At the rate of 7 per cent. per annum on the prefer- Min. 2% | min. 5 /Total.) Value. 
| ence shares and at the rate of 10 per cent. per annum on the eS Fe 
| ordinary shares. The amount of electricity sold by the company oF ~ | 
| for the quarter ending Midsummer, 1900, is returned at 1,035,927 ites Sy hae ee 
| units, estimated to produce £18,474, as against 817,642 units, F g 475 ; * 1(V)S27,400 
; : 2 NS ine cc aclueiesanatvenee’ oa 7 aia ‘a ee . $27, 
which produced £14,751 for the corresponding period of last year. Antenior (Matabele) (19 days) ......, 680 .. . oa 410 
Bellevue Consolidated ........... 510; .. 562) ee 
| UNION DISCOUNT OF LONDON.—The report for the half-year ended Seen ee ala aah "156 2,180 * ad * 
} June 30th states that, including the balance brought forward, and pay Dawn Block and Wyndham ....) 2,870) *. £3,000, 2,908(V) 13,000 
after making provision for bad and doubtful debts, there is a gross | Ethel Reef ..... hap saan nt cinsoe 49) .. ee | we MVD. Oe 
| profit of £221,616. Allowing rebate of interest, amounting to East age yon te a. omen tees — 3,264) 1,068, 920) — my 
| £116.42] bills ret d d ded : . Florence (4 wee s ended July 7) .... Ms we ee ee 
»744,0n bills not yet due, an educting current expenses, there CR sa endvonvexexnessvc¥awbeate 2,304; .. -. ee 691 eo | 
| remains a balance of £85,828. The directors recommend adividend Golden Horseshoe Estate .......... 5,552, 5,470) 5,722) 3,582 9,303, 
| at the rate of 10 per cent. per annum and a bonus at the rate of 2 a - eel eggs eeereee eet! PO) es | ae 7] ee 
| Percent. per annum for the half-year, tax free, placing £10,000 to | “Yi ntto June 1,870, 3,470 1,919 2,265! »,184/ 
oe and £3,000 to provident reserve fund, the balance of £27,828 Guest's ...............-..05 eeeeee.) 695} 580 343, 232 ae (P) 1,100 | 
| being carried forward. The dividend will be payable on the 2lst | Great Boulder Main Reef ...... 4,100). ) oe oe 850 se 
| inst. The balance-sheet shows :—Loans and deposits, £11,825,926, (reat Boulder Perseverance......... a —_ cas an aay) bra 
| Sgainst £12,019,881; bills rediscounted, £4,902,766, against | Gibraltar Consolidated 1.1.71 7 1537) .. | . 995} 
ie nena cash at bankers, £395,018, against £366,169 ; Consols, Hannan's Brownhill Pt eae ieee eal i “ jc A ae 6 foul oe 
| 4ndlan Gove it : SN OWING breve cccscaccsudes a =e oe | 3} oe | 
| ae a re, and other securities, £1,909,556, against j,annan ® mamas | 2300 7 ef 425| 
er ‘ . loans on sundry securities at call and short dates, | }owell’s Consolidated (4 weeks | i 
\ »285,104, against £1,344,216; and bills discounted, £14,388,983, ON FAS De ish nsacantxenacceal 3,450) .. = -- | 315\(V) 1,142 
against £16,632,.459, ONO 6, dice imdactenenahoksanieWet 6,048' 7,509, 5,722) 3,456 9,178! . 
’ Kalgoorlie Mint and Iron King......| -. | 440) i 268! e 
W. H. CHAPLIN AND C0.—The report, made up to March 31, er ne eee “a 1 1 ar : | 
ne ) — that the balance of profit (including £1,160 brought | Lomagunda Development .......... ee BM, wn 
m ‘ast year’s account) is £15,179. After paying the interim | Lake View Consols ................ +24 q| SA05(V) 20, 
ividende oe : i 5 days 2d. ’ } 4 44) (P) 25 
| dividends on the preference and ordinary shares and income-tax on Mikado (25 days ended June 30) .... 7 - 
whole year’s dividends, there was a balance of £11,458 to be Mount Morgan ...............-... | ; -- | 25,050) 
e one of. Out of this sum the directors set aside £4,178 under eae oe tee eeeeeeeeeeeereeenres | 277 i vy) = 
‘ OW -- . Pe ce en dnectdenesoedcundaces ae os | oe ’ : 
£1,478 2 . a woe oo the ae eee = | New Zealand Crown................ Ds fee fee | ee 8519 
: ; rward to next year’s account. ey : oii V) 
nn, after paying the dividend on the preference shares, | Progress of New Zealand .......... 1 4) oh se. a “ai 3,907 
payment of a half-year’s dividend on the ordinary shares at 7 Phoenix ......-..... opeteeeeeeeee ees a ee ee 
per cent . % ; Ramb (May 4 to July 5) ............ | Pe an a 1,666) oe 
£600 for on ennum, less tax; £500 is taken for directors’ fees, | Robinson Gold Mines (W.A.)........| 327) 1. | 1. {ote faa) 
aoa — yy wg remuneration, £900 for distribution Selukwe aitie prttttettsetretereeens 5,430) .. oe ee 5408) se 
members of the staff, and £1,800 for transfer to reserve South Kaigurli...................... } L560) .. | -- | ee 8) oe 
, j : ; ; cate 475) es 
com a ee £4,500 in all transferred to that account for the Tatoo coooh ae ** 7oi| “iss| 885] 
, ringing the total at its credit up to £8,000. | West Nicholson ........+...scccc0., | Rss 1 0p A ok 
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| July? July 9 July 10, Jul sare 
The Commercial Ti Pe IO I tay 
. s 4 . aly 15, 
£ ct Times. July delivery ..4.69..69..69..69..5% 84 , 
August delivery .. 610 .. 6 91 .. 6 Se. 6 a. ¢ 33 + 6 & P 
October delivery .. 611 .. 611 .. 611... 61) ~ 611° “© 63 b 
| December delivery 7 0 7 0 Puen ae ME 9° n 
| THE CORN TRADE. : __. Matze Quotations. h 
| : | _ Basis mixed American, sail grade, per 100 lbs, ex Warehouse j ; 
Mark Lane, Friday Evening. = London. use In a 
| - , July 7 July 9% July lO. July. = 
| The recent spell of fine hot weather has greatly facilitated | eae . a . 4 oa a a. ~ 12 July & a 
. 4 : » l wsions e es 44 .. , : 7 : s 
harvest work as far as hay is concerned, while, at the same time, | September delivery. 4 af a : Pos 3 a4 ae 3 34 a2 a oo 44 i 
| improving the outlook of the crops, which were in need of genial | December delivery.. 4 44... 4 44... 4 49.0.4 3h.) 4 _ ; 3 
warmth in order to bring them to maturity. The market during | Contracts for 969,600 centals Am. wheat registered during week, | 
the week has presented a very quiet appearance, the demand from ” 225,600 ,, London maize E 


only alimited attendance of buyers being without increase, and for 
the main part confined to pressing requirements. Although 


” 


The following table estimate’ the home consumpti 7 
| during the harvest year 1899-1900, contrasted w ption of wheat | 









ith t i I 
adequate supplies have generally come to hand, holders have | and 1896-7 :— 1696-9, 1897.8 | ‘ 
exhibited no undue desire to force sales, and, as a result,a steady ~ P ; r - 
range of currencies has resulted. Home-grown wheat has remained 1899-1900.' 1898-9. | 1897-8. degg7 3 
in very a supply, and firm rates have been required on the | ~—-——-— ——— _ we eee HI : 
country exchanges. Foreign sorts have engaged but little support, | _ Cwts. cwte. cwts. | cwts, | 
and higher prices occasionally asked ov holders, oe oo a eens ” 13/099.900 1891200 1711 ae | 
obtainable, the tone, however, being firm at fully the recent r 7. eae Saeed m TOGO, 17,582,900 | ) 


level. The consumptive demand for flour has not improved, and 72,353,900 72,727,800 69611.900 Tin 
only limited sales have transpired, but prices continued steady at 444 week ending July 7—Wheat 





A handy cargo of La Plata on sample, arrived, was held for 30s 3d. ,, . bushels. | bushels. | bushels. | bushels. 
. ° ° 1 " 8. . «46,876, 016, 2,516, 6, 
Parcels have maintained a steady level, although the demand has ee ee a on Sa lite ans roy ror 
been only-moderate, and actual sales confined to a small scale. ar . oe 
} 


a ++} 1,562,80C  1,744,200' 1,524,900) 'g79'39p || 

iate decline. Australian brands nominally unchanged. The float- Bae rr nec eetaeerenanretsy — aeeeoc 311,500 231,500 

ing and forward shipping department for wheat has ruled firm, Total imports, 45 weeks ..... 74,423,500 75,061,600 71.448.309 76.597 20 || 

holders being reserved, although at the commencement of the Less exports—Wheat................ | 352,100 193,400 "213,600 = 

week a very quiet state of affairs predominated. A fairly steady PIOUE «00sec seeeeesereeeeeseres ++ 387,800 297,800 213,800, 203,200 | 

inquiry has been experienced. The Chiltonford, 16,758 gqrs - eee 9 
Californian, June bill of lading, sold 31s 64. For the Margretha, gaa sh aitetiie eeahianaeds sasiss = Ee ee 

14,464 qrs Walla-Walla, arrived, 29s 6d was obtained, and 29s 3d = home-grown wheat ................ | 34,868,800 36,791,500, 27,538,400, 25,941,300 | 

net for the Najada, 11,100 qrs ditto, afloat, May 4th clearance. —s - 

Oregon, afloat, per Kinfauns, was held for 31s 6d, and the Can- Forty-five weeks’ home supplies .,..'108,552,400 111,361,900 98,559,300 102,199,700 | 

more, 1,185 tons, f.a.q., Rosario Santa-Fé, arrived, for 29s 6d. end na, 4 

There were buyers at 29s for the Sceptic, 62 lbs guaranteed, La ee — ee ea 27 10 { 25 : 36 0 n 4 | 

Plata, afloat. For cargoes of Victorian, July-August loading, 325 = per cwt. .......c.ccececeseseeess | 66 | SiR 8 6 6 3 | 
was wanted, and 30s for New Zealand, August-September dispatch. 


No. 1 Northern spring, July, sold, 3ls 104d. No. 1 hard Manitoba, ee 
afloat, 32s 74d; July, 33s to 32s 104d; and August, 33s. The COMPARATIVE AVERAGES OF GRAIN. 
quantity of wheat and flour on passage for the United Kingdom is The following is a statement showing the Quantities Sold and 
estimated at 2,400,000 qrs, as compared with 2,875,000 at the Average Price of British Corn (Imperial Measure), in the six 
corresponding period last year, which brings the total amount weeks ended July 7, 1900, and for the corresponding week in 
afloat for Europe up to 5,760,000 qrs, against 4,290,000 same ganh of the years from 1899 to 1896 :— 

time twelvemonths ago. American shipments of wheat to Europe -——--———- a 
during the past fortnight embrace some 396,500 qrs, including 





| QUANTITIES Soup. AVERAGE PRICES, 
66,000 from the Pacific seaboard. The spot demand for malting Ngee gery aang eae <— =e 
barley remains quite inactive, and quotations, therefore, purely __—=—=s|_WBes™ | Barley. | Oats. | Wheat) Barley. | Oat. | 
nominal. Grinding sorts have been sparingly offered, and 1900, | qrs bsb| qrs bsh| ars bei 6 8 » 2) oe 
moderate transactions were concluded at full values. The July 7..| 34,344 6) 486 3) 4,391 1 | #0 2 10 e : 
: ani ‘ : ; he activity, June 30..| 44920 3; 495 7; 4,706 4 5 1 
cargo section for this grain has exhibited more activity, | sa'see 1! 1312 2 Mer 1 | so] 35 ig 11 || 
a fairly good business having transpired at stiffer currencies. 14,000 16..| 55340 6; 1486 7! 7.228 1| 2 6 38) Ill | 
qrs Azofi, September-October, with five options, changed hands at 9..| 64,747 2 990 3 6053 7| 25 3 23 8 18 8 
18s 3d; 13,000 qrs ditto, five options, August-September, 18s 9d; 2.., 68,906 3 1,752 7} 6702 0, 2 5 4 4 | 18 6 
14,000 qrs, September, old style, eight options, 18s 6d; 14,000 qrs { | o 
os : . saa . , ie oseest.. (eae 41 265 4 4,149 2 25 7 2.9) Be 
September-October, five ditto, 18s 6d; and a cargo, Danubian = A eee 10,517 2) 5] 4) 2'878 3%10 1 20; 205 |i 
Kustendji, 2,500 tons, wheat capacity, September, old style, at | 1897...... 26,282 3 | 948 0 2,592 1) 27 4 a _ . ; 
18s 6d. Subsequently, there were sellers at 18s 94 for August- | 1896..-...) 15,3518 3° “49 0 a5 2) M7 


September, four options,and 18s 6d for Septomber-October, eight 
ditto. Maize, on the spot, has attracted fair support, and moderate —_——_—_—_—— ——-——— 

sales were made in both flat and round qualities at prices which 

were distinctly favourable to sellers. The cargo section has con- THE IRON AND COAL TRADES. 
tinued very firm, a further advance being established, and a 

steady demand was experienced. A_ cargo, Galatz-Foxanian, 
July, old style, sold 23s3d. 16,000 qrs American mixed,per Mercia, 
loading, sold 2ls 3d, rye terms, and 12,000 qrs ditto shipment 


by July 2lst from Northern ports, at 21s, full outturn. The | favourable reports from America, and that prices will be lower 
Bramham, 2,500 tons Yellow River Plate, afloat, realised 21s 6d; a 


before very long. That view is not borne out by the present move- | 
steamer cargo ditto, June-July, 2ls 6d; and 3,000 tons, Auguset- ment, to-day’s quotations being 2s 8d higher compared with a 
September, also made 21s 6d. The Westoe, 14,500 qrs, Danubian, week ago. It being fair day at Glasgow to-day, the eo 
due out July 18th, sold 22s. American mixed parcels, July, sold markets are closed, and the’following are the latest prices :—Buyers: | 
20s to 20s 14d and 20s. Oats on spot have ruled steady, but for 69s 11d cash, 69s 104d one month; sellers: 70s cash, 69s 1ld 303 
shipment business has ruled slow. A steady tone prevailed at month. Stocks in Connal’s Stores (Thursday): Glasgow, 101,909 | 
Mark Lane to-day, but the demand from a small attendance of tons; Middlesbro’, 14,751 tons; hematite, 750 tons ec 
buyers was of a quiet character. English wheat in limited supply, Our Middlesbro’ correspondent, writing on Thursday, oot aes 
ruled unchanged. Foreign sorts were held steadily, although | Our pig-iron market has shown a much firmer tendency peony Ped 
business was quiet. Flour, in unison with wheat, was quietly | past week, and it is considered that we shall have rather aon 
| supported at late rates. Grinding barley upheld. Oats meeting a | prices in the immediate future. Buyers are beginning to pe as 
a moderate demand, while maize ruled firm at recent level. Wheat | approximate extent of an invasion of American Iron, - Span 1 
cargo market has been slow, and the tendency was rather easier. are gradually regaining confidence. There is nothing to hs ais 
28s 9d was asked for Blagdcn La Plata, afloat, on sample. Late | out of the position here from the “bear” standpoint. | ape by 
yesterday Cleomore 11,800 qrs Californian, March bill of lading, | are fairly satisfactory and stocks in public stores decline wee Oy 
sold, 30s 9d, net cash. Argentine shipments, 158,000 qrs. Parcels | week. No. 3 Middlesbro’ pig-iron is quoted 69s, but rengyooe | 
quiet. 32s 3d was paid for No. 1 Northern spring, August; and | anxiety on the part of holders to place any iron at gee r oY 
32s 6d and 32s 9d for hard Manitoba afloat. Maize: La Plata met | Kast Coast mixed numbers hematite are 87s 6d. There ' | 
a better demand at 3d advance. 21s 9d was paid for 3,500 tons La 


. +ae! shich are | 
change in the prices of manufactured iron and stee’, which 
Plata, August, and 31s 9d net for Liguria, 2,500 tons July, and | firm. 


; : . . ° a ows respecting 
3,000 August. Parcels, 20s 14d was paid for mixed American,July,' The Iron and Coal Trades Review writes as follows respec’ 


, ‘ “Ma shes continue well | 
and 20s for passage. Yellow American, July, sold, 203 74d. Barley manufactured iron and steel: —The finished ppencees ( pray ace 
quiet, and prices tending rather lower. Oats siow at barely late employed in completing arrears of work, and, although ne 

rates. 


: : -ers still have 
is not coming forward very freely just now, makers st 








There is a slight improvement in the pig-iron markets, there 
being a little more business, with prices steady. At Glasgow, It 1s | 
said that the pig-iron warrant market is still a‘fected by the un- 


—————— oo 


, ‘sean to resist 
. ne sufficient on their books to put them in a position ® ted at 
| wee Produce Clearing House, Limited, supply the the persistent attempt of customers ~ get en ie the 
er quirements of. consumers during 
WaHeat Qvorations. reduced rates. The require “adging by the inquiries % || 
ensuing quarter are considerable, judging Dy 


Basis No.1, Northern spring wheat, Duluth certificate, per 100 


a e pre- |} 
hand, but they hesitate to conclude bargains 3! the pre || 
{ Ibs, ex warehouse in London. 


. wy ble | 
sent figures, and will no doubt hold off until they are 80% || 
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Ta 


f certainty what the future course of 
' ith some amount 0 J 
to see with 


aS Staffordshire, however, the marked bar 
prices will - ~ _ Sasinent at their full rate of £11 10s, but 
houses are ( ae iron have more difficulty in getting the list 
makers .— but rarely accepting, £10 5s. Steel makers 
ees aa heal of work onhand. Bars, plates, angles, and billets 
have a5" " 
are in g 0d ne dink the mills have been kept in full swing, 
In eS difficulty in satisfying the requirements of con- 
and have stu on iene, bars are quoted at £9 10s: best bars at 
sumers. nae al ship angles, £8 7s 6d: iron ship plates, £8 10s; 
£10; iron votes, £8 7s 6d, all less 24 per cent. f.o.t. Heavy steel 
aon -~ at £7 10s net at works. , Rian a 
rails ore! dition of the coal trade continues to be very strong, 
The con a steam coal, the output of better class coals being 
ys er anhentiels and some coal-owners are sold up to the end 
actically 


yr 

¢ September. : Ba le eee 

of rr . weastle there is a good enquiry, and prices remain very 
t NeWCs SLAs 


f 8 s’ point of view the outlook is perfectly 
firm, end a S = ta are well booked up to the middle of 
ats: Best Northumberland steams are stiffly held at 18s a 
me — ‘for shipments this month and next, as well as future 
_ - St ‘am smalls are a trifle easier with 12s 6d the maximum 
pe nage ancashire report states that the coal trade of this dis- 

rong maintaining the strong healthy position reported of late; 
ata still no appreciable accumulation of stocks, and prices are 
nay + the recent quotations. The situation a3 regards the better 
aoe 1s of round coal is, indeed, an exceptional one for the time 
athe vear. Instead of decreasing, requests for house-fire purposes 
compelling pits to go on short time, collieries are still runniag to 
the full extent the men will work, and there is very little output 
going into stock. Prices, instead of easing down, as is customary 
during the summer months, are exceedingly firm at the full list 
quotations of 14s 6d to 15s 6d for best Wigan Arley, and 15s 6d to 
l4s for seconds, Arley and Pemberton four-foot, at the pit mouth. 
Quotations in South Wales are as follows :—Best steam eoal, 
94s Gd to 25s 6d; best seconds, 23s 6d; ordinary seconds from Zils; 
drvs, 2ls to 22s; best smalls, 22s 6d; seconds, 14s 6d to 15s; 


semi-bituminous, large, 21s to 21s 3d; seconds, 18s 9d to 19s; best 
households, 21s 6d to 22s 6d; seconds. 18s to 18s 6d; No. 3 
Rhondda, large, 22s 6d to 23s; brush, 20s 6dto 21s ; and small, 19s. 











THE COTTON TRADE. 


LIVERPOOL, July 12. 
CURRENT PRICES. 





THE ECONOMIST. 





‘nferior sorts, including drys, from 13s 6d; best Monmouthshire | 











business has been done, and quotations are advanced id per lb. I 

Egyptian a good business has been done at unchanged rate® 
Peruvian has been in moderate request, and prices are generally 
unchanged. In East Indian a fair business has been done at 


hardening rates, and quotations are raised isd to 3d per Ib. 
> ” m1 7 ? 
“ Futures. The market for 


American continues active, but 
the tone is weaker, and after various fluctuations prices show 
Renerally 1-64d to 2-64d per lb decline (August-September and 
Septemb 


r-October exceptionally 4-64d to 6-64d per Ib decline) 
Thursday's Circular rates. The following are the closing 

Egyptian -Delivery: F.G.F., July, 6 5-644; August, 
September, 6 4-644; November, 6d: December, 5 60-64d 


from last 
values of 
6 4-64d: 
per lb. 


The amount of cotton forwarded this week is 58.834 bales, and 
actually exported 2,826 bales. The decrease of stock this week is 


37,070 bales. The sales amoant to 46,220 bales, of which 490 
are on speculation, and 900 declared for export. 


Imports, Exports, Consumption, &o. 


1906. 1899. 
Bales. Bales. 
Imports from Jan. 1 to July 12.......... A,teksO? 8 8§6deseae 2,014,688 
Exports from Jan. 1 to July 12....... ISBNS: .. ccdecs 303,256 
MONT BO > cece cdch dandacac na ein 307,580 ccccce 1,179,080 
Consumption from Jan. 1 to July 12 .... 1,898,736 ...... 1,867,910 
These figures show :— Bales. 
A decrease cf imports compared with the same date last year of ...... 270,780 
& Georesss of actualexports Of 2.0.0.6... cccccccceccccccceccencoces - i21,110 
An increase of quantity taken for consumption of .............eeeeee ° 0 330 
A decrease in stock of ................. seabwherduprdaesaaueansiceoeele - 811,500 


In speculation there is a decrease of 15,470 bales. 
The imports this week have amounted to 24,587 bales, and the 
quantity of American cotton reported at sea for Great Britain 


(including cable advices to date) is 24,000 bales, against 36,000 
bales at the corresponding period last year. 


MANCHESTER, July 12 

The feature during the week under review has been the irregular 
state of raw American cotton. Oa Saturday last spot prices 
| reached 6d per 1b, and advanced further the following Monday till 
6;-d was reached. Since then prices have dropped till to-day 
the official quotation being 5 27-32d. Of course the manipulators 
, and speculators have been busy at work. In the meantime the 
| supply in Liverpool is getting smaller week by week. Business for 
| Calcutta has been a little more active in dhooties, several lines of 
| moment having changed hands. For Bombay and Karachi further 
| trade in shirtings and the like has been very slow indeed. 
Lancashire manufacturers are getting lighter under contract and 
more short time is being worked. Home trade American yarns 
have been dull and irregular. Shipping yarns remain slow. Bolton 

spinnings have moved a trifle better. 


(I.) Comparative Statement of the Cotton Trade. 




















9 g\ | & Same Period Punie Seen Previous Weeks in 1900. 
S = : Price aaeemaaah a ~ 
Descriptions, A ee | -| ot ie ln ee a July Price, Price | Price | Price, Price, 
| 3 j' S315 BG BS Ss [8 © 12, | July | Jane! June} June, June 
g | z 3 - o 8 o % a J i j 
8is $5 Sitig SSE SS SEiz 1900./ 5. | 28% | a} 14a | 7, 
ho (elas alee sl ela) oO. | saisdsdisa\sdjsa 
Sea Island........ per lb 94 10 104 114 |72 || 9 | Of 114 | BHD 11 Raw Cotton—Upland middling....per 1b 0 53;, 0 53; 0 53 0 5§ | O 5a) 0 432 
Florida ditto .......... 83 9 9h 10 |103 7 | 7! 8 Gh GF. 8 - Ditto, good middling ...... 0 6.',' 0 Gy) 0 534) O5%4| 0 Srs| 0 52% 
OrdG 0 LUM MidGM|MF LM MidGM LM Mid.G@M — Pernambuco, fair ........ 0 6) O Sf 0 | O 54 | O Sry, O Seg 
American .............. | 543, S45, 583 583. Gy! Gyan 3h | Soe S42) She She) 333 on Ditto, good fair .......... 0 62.0 64.0 52/05; 0 54! 0 Sts 
Brazilian. Mid MF Fr. |G F\ Gd.j/Fne MF) Fr. Gd.|\MF: Fr.| Ga. | Yarns—No. 40 Mule-twistfair .......... O Sry 0 Is O Bhai 0 Bye, O Si a 
Pernambuco, &c. ...... L oe | Sea! SHB GA we | oe |} SE] Sei ee 1) Seer See... — No. Water-twist.............. 0 95'0 95 0 8%, 0 Be O 820 7% 
MR ccths shuns dasek | co | See) 5a | Gres ce | oe |] Sa | 3x3 3i4 .. | 26-in, 66 reed, Printer, 29 yds,4 Ibs20z8 4 7 47°54 514 3/4 3/311 
Rt ta | Si, 56 GR i we]. 34) SH 3x3, Std) oo 27-in, 72 reed, ditto 5 lbs20z8s,5 5,5 51';5 315 1)5 11410 
SS rere } ion a6 ik ie «- +: | e+ | Sin, 60 reed, Gold End Shirtings, 374 
SEE ache! edecaaice 5h: Sth, Goal oe | oe || Spe) SF 3h Se. _ yards, 8 lbs 4 ozs...........4+ iia noes 82,8 2;711'7 8)7 8)7 0 
Maranham ............ es -s Tes | oe Dow ee Oe 34 St | 40-in, 66 reed, ditto, ditto, 8lbsl2ozs ...810 810 8 7;8 4)8 4,77 
Egyptian. | 40-in, 72 reed, ditto, ditto, 9lbs5ozs....:9 9 99'9 619 3}9 3,8 7 
gYE | ’ . 
Brown a satiated 44 |) 42 5h 6F 6} | Th |) Sh | 48 Si 3g. 4 4 | 33:in, 44 reed, Red End Long Cloth, 36, _ olan spateaee ate + 
i ac ete oe : a Ste , Le “ ee fe | yaras, TD ncccdcvescvsccsessteseee 2 3 ee oe : ” 
Smyrna, Greek, &c. ....! .. | 44 49 | 5k | 5 1 ss 53 33(/55,4 | 4 
West Indies, ko, 7 aie | , en (II.) Compared with Previous Years. 
Tahiti SeaTsiand ...... Ge ae 6 7 | 72 || .. | Sk} 52) .. | Sh) ee | — 2 
eruvian—Rough...... ee | -- | Tg | 7 | 7 oj} se | 6S} we | oe | OH | i 
Ditto Mod. Rough....| .. | .. 5h 6 | 6yn) .. 54 6 St | 6k | oe areas aot oe 
Dito Senocth pandesen r+ | SM Sk Gee Gb] Gh) She Skt 332) 3 33 35 12) | 
itto Sealsland...... ~}.. | 6h] 78/8 | ea) .. 14%) 581. | Ski on | a | ieee 
MIN pice cunecs. Ite | 1. | Sp! Sep 4d | ag lio: 24 3h 3s! 4 | 1900. | 1899. | 1898. | 1897. | 1896. | 1895. 
East Indian. GFr rey Gd. FG Pe|s'fn GF/ Gd. Fne GF Ga. Fne} — as ‘ whe ~ —_—_—l- siniliaickanaially 
Suet -Hae. inl Barton) "“ernpras PA Peer wise) oan sdisdisadijsdisdisad 
_ . 9 Broach) .. | .. 54° 512, Std! .. Sih 34 33. 3% | Raw Cotton—Upland middling....per1b © 53/! 0 3: 0 345) 0 49.) 0 349) 0 333 
Sawginned Dharwar.., 48 43 4t% .. | .. | oo || SH, Shh} .. || Szy) Ss? |? a Ditto, good middling...... 0 Gy! 0 35:0 321,04, 0353/0 36 
Bhownuggar ........ Sie, Gis, Fie, 445) 48). || 2h | 2B | Say | 322) 23h) 3 si Pernambuco fair.......... 0 6!0 33.0335, 0 44 047, 0 3 
M. Gin'd Bhownuggar 475) 4,5. 4% 444 45 | we |] 2h | 2h | Sh | 543) 294) 3% | im Ditto, good fair .......... 0 620 45,0 4/0 471044044 
Oomrawuttee,No.1..| 48, 44 45 43) 448] 2. || OP 2b Se. 353) See! 341 | gerne —No.40Mule-twist,fair ..... cee O90 7) 0 64,6 7310 70 6 
1%, No.2..) .. | .. | 44 48 | 444) . + | 2t4) Jah) .. |) 253) 3, — No. 30 Water-twist.............. C 93° 07s; 0 64 07;0 63.6 6 
M. Gin'd Oomra, No. 1 ® | 4% 48 43 448) oo | Qfa 2te SH) 25 a's) S44 26-in, 66 reed, Printer, 29 yds,4 lbs20z5 4 7,3 5,3 6'3 11;3 0:30 
M. Gin’a Khiuna se mart 4° 48 44a) oe |i oe | 2h4 23} oa 2.2 | 27-in, 72 reed, ditto 5lbs20z3 5 5/4 0; 3 84 5 84 310) 4 0 
. andeish.. .. +, 445) Qua. 44 23%! .. i 2d; G ; i { 
ae oe om 43 4 4j4| ao 23 222 23° 3; | ein, oo ae Selene Sa 8 2°'6 2;5 85 9 15 9!5.3 
z.Ginned Comptah..| 47 .. | 4t2 .. | .. | 22 |) 25/38 | «- | Sux 34d -. | ain, 66 reed, ditto, ditto, 8 ibs 12 oze-.. 8 10/6 8} 6 3 |6 33/6 5/6 3 
See nt teneeeee tele Sta) .. | 2. | oe fl oe | 3 | * | 40-in, 72 reed; ditto, ditto,9lbs5oz3.....9 9 7 5 GMT 0,70 7 6 
Machine (i089 oes: 4d 4m) 48 | .. || 2. | Qbr) Oba 2¢8 3% | 39-in, 44 reed, Red End Long Cloth, 36 
pepechine Gin'd Beind oo | ve | os | Oeel SBE 5. I] oe | oe | Dae -- | 36 | MEG OR: cccadecattavsecdeses sewet BIRTH SLE BEG SIG OF F F 
et bipobsuivan pas 3h 388 44 , 42 5 22. 2s: 9 +3) 3a 
fiechine Ginned Bengal 4¢ rs 4.5) 33: an om 2 ah ate 3 | nD 
ree—Tinnivelly....} 5... 5y3,' Sym! .. | oe | oe cal 3a 35. “ 
_,. Western ..-.| 4) aig.” oo SF) toe Se gah es THE WOOL TRADE. 
Commilla ts bs x i . Si oe No 3a oe oy sit ee 
ata aint ince ae 04 Ss) No 54} .. | Nol} ee No. A3| -- 
Coconada, Red; 177" "” Paiirdy oo) 2. |. | 02 || Baile | o. | Paiedy! .. 


Cotton has been i1 
Moderate business 


1 lair reques; throughout the week, but only a 
has resulted. 


fluctuat; ; Prices have shown considerable | 
tain _ ns,and in some descriptions an advance has been main- 
tainec 


- Sea Island is neglected. 
American Sea Is}: 
early part 


Forwarded this week five 


A of the week, and prices advance 
se 4yY a quieter tone 
‘ost. Last week’s quotations are resumed, 


land. For American the ma:k2t was strong in th? | 


The discrepancy between prices realised in the country and those 


ruling in the northern manufacturing towns is. still very wacked, | 


and unless ther: is a speedy improvement in users’ req sirew 

the outlook tor country dealers must be considered ua,. ) 
Our Beadford correspondent, writing on Thursday, fae 

action of the Loudon wool brokers in withdrawing, f s Veal 


from public auction such an enormous quantity of wool m2 ts with | 

d 7-32d per lb, but sinc» | anything but general approbation here. ee 

has prevailed, and the advance has been | direct importers a better chance of clearing their stocks, but it 
In Brazilian a good | tends, on the other hand, to retard any real recovery of values, for 


Of course it will give the 
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the inference is that if values were to appreciate this wool would 







Meantime the limiting of the quantity immediately available is 
having a stiffening influence in the London sale room, and better 
prices have been realised this week. What has not fo!lowed is, the 
confidence that these prices are the lowest that we are likely to see. 
Merchants in manufactured goods declare roundly that they will 
not buy a yard of stuff until prices have come back to the lowest 
point of last year, and in merino materials there is still a consider- 
able margin for a fall. This is paralysing the Botany yarn trade 
and causing the stoppage of many looms. We have no American 
























































THE ECONOMIST. 


| those recently ruling. Stocks are ample, yet no 7 
“come down off the shelf,” and it thus acts as a wet blanket. | 


: . ; @ jute remains | 
quiet. The market at Calcutta, however, is firm. oe 












(July 14, 1909, 


U excessive, ang || 


quotations are irregular pending the more Seneral submission 


reduced prices. to | 
JUTE, HEMP AND FLAX TRADES, 


There is very little change in the market. Dung 


Spinne rS are 


giving their attention to spot chiefly, thereby neglecting the new 
. 65 See hew 


crop. Business has been done at £15 10s for { 








a : irsts. The markets 
trade now to absorb any quantity of worsted coatings and stuffs, a = are still a Prices for good Seretz flax are firm st 
and the productive capacity of spinning and weaving plants is “ kao ee water-retted flax are easier. The h Mp Mi 
altogether beyond the requirements ot the home trade however ans . ~_ ola a August-September current Manily 
good that may be. The situation is therefore gloomy in the £36 40 a ak at F Live, — advancing to £37 10s, receded t, 4 
extreme, and the best that is looked for is a slow dragging trade for a m_ te ag eho a be 3 liveries in June were only 25,000 ” 
the next four or five months. By that time a new Australian clip de aoa ae ean prea nr : a hemp 1s Iirm, owing to a gooj 
will be upon us, and it is impossible to forecast what may result, ©€™4n¢ In loca! markets. Other descriptions quiet. oi 
English wools are weak, and in some cases—as Irish and deep- —_———— | pr 
a whan of England wools—are at the lowest point ever FOREIGN AND COLONIAL PRODUCE MARKET: : 

“ aie 
Messrs Du Croz, Doxat, and Co. report on the 13th inst. as Dar Rages af Dodag's Dastasey ant Public Sales Renee | g° 
follows :—The fourth series of colonial wool sales for the present - é. Nw 
year, which commenced on the 3rd instant, is now in leaden, cy “ling —— ee the = with & generally = 
The following are the quantities available, and those catalogued to GUE feng, dub later on became firmer on American inquiries 
Bake wie +. while, with a slightly improved demand for refined goods, {air 
P a, transactions were concluded. Raw kinds have ruled steady, anj 
Bales P a * | to are ad. te oe aoa in _ — cone basis 75 per 
, , 7 “ cent., at 93 67d, f.o.b. 1e world’s visible supply at the momen 
mine a Bee reeves Cee: s tas 15h ane stands at 1,526,000 tons, as compared with 1,685,000 at correspond. a 
ee a erneeenneteant 42'000 e 9'977 ing period last year, B 
South hasbentin pee Pe eae ete 8'500 2763 Home Rerinep has ruled firm, and fair sales were made iy x 
West ee nee oa 14D cubes. No. 1, sold, 16s 44d, and No. 2, 15s 44d. Pieces in holders } Bi 
Snenin Page eo ee 8200 By 2.461 favour, and mid to good yellow, sold, 1ls 104d to 12s 9d. Yellow 
New Fenland eocveseveecsceccesescoses 85'000 oe 35°105 crystals, 14s to 14s 14d per ewt. 6 
Ca . caulk «AE palate ta ee ee 20300 .. 3857 Foreign Rerixep.—Cubes very firm, but business slow. WSR, 1 4 
F vil d I “ere Rata ca ly taeda 8000 .. 35ll prompt, 15s 3d; S and T, 14s 104d; Meyer's, July, 14s 94; RAY, G 
aikiand isiands and runta Arenas .. , 14s 9d; Say’s, July-September, 14s 3d, f.o.b. French crystals | ; 
ahaa aan i } ed sparingly offered and firm, witha ¢ 
290.000 .. 75.795 | nominal. German granulated sp gly 1, with 
, ; fair demand. Ordinary first marks, ready, July and August sold, 
The attendance of both home and foreign buyers is still good, and 12s 104d to 13s; good aes 12s 11}d to 13s Ojd; first marks, 1g 
several American representatives are present, but inactive. During | October-December, lls 34, f.o.b. ly 
the last week competition has been more spirited, and, although | Brrr.—Market has been irregular, but firmer. July sold, 11s444 | 
little change has taken place since the opening, there has been to 11s 5d; August, lls 43d to 11s 5d, 11s 5d, and Ls 6d ; Septem. J 
some slight recovery in medium to good greasy merinos and coarse | ber, lls 1#4 to 11s 3d, lls 24d, and lls 3d; October, 9s 81d & | 
shabby crossbreds, the latter in some cases being on a parity with 9s 93d; October-December, 9s 73d; and January-March, 9s 84d to 
last sales. All scoureds and heavy-conditioned greasy show the 93 84d per ewt. 1| ( 
opening decline of 10 to 15 per cent., fine crossbreds suffering to a CANE-GROWN.—No public sales were held on Tuesday last, and 
similar degree. Merino lambs, both greasy and scoured, show the privately business has made quiet headway. 
full decline, but crossbreds are only 5 to 74 per cent. cheaper. Imports and deliveries of sugar into London from January Ist t | ( 
Snow-white Capes are in fair demand at 10 to 15 per cent. lower, 7th inst., with stock remaining :— 
but greasies and fleece washed are in poor request, and generally 1899, 1898. 1897. 
withdrawn. A good selection of Falkland Islands and Punta Tons. Tons. Tons. Tons 
Arenas has been brought forward, and generally show a fall of 74 Imported ............ 86,689 .. 105,900 .. 88,554... 95,160 ti 
per cent. As at present arranged, the sales will close on the 20th Delivered ..........- . 87,600 .. 95,000 .. 95,400... 9840 
inst. The fifth and last series of the year will commence on | Stock .........sseeees 18,280 .. 30,670 .. 22,153 .. 24,848 
October 9th, the list of new arrivals to close on the day when | Stock, United Kingdom 48,162 .. 63,562 .. 86,958 .. 890% 
250,000 bales shall have arrived. Cane Jaggery, percwt.. 9/6 .. = ee ae . = 
The following is a list of the London Colonial Wool Sales which | — en E.0.b. «. +++ 133 a ee . 19 .. 106 
+ aed on July Srd, being the yee me saconl oe ona | RUM.- M arket has ‘remained steady, and a fair demand was 
Oe “mathe las _ experienced for proof kinds, s Tb ae i 
Son Selling Brokers. No. — lan “oa Total. GLUCOSE continues steady, but quiet. On arch, liquid Bae 
3 --Baston, Ronald and Ornt eu epee ones M4 aoa me Kean — 9s 94; climax chips, 9s 74d ; and white chips sold, 9s 74d to 9s | 
je . . . Sorensen - eee ’ . . " per cw. f ; . 
(ieee 9932. G95 10! Teal | COFFEE.—Moderate supplies have been offered, but the demats Hil | | 
Du Croz, Doxat and Co...1 .. 2,600 . 1,400 .... 4,000 has ruled generally quiet, prices, however, being & ou! 65s 10 886 1} 
5 oe ey no rf ; va were — , a. bags and 114 cases East India, partly sold : ees rh een 
H. P. Hughes and Sons 1 | 1532 1121 _g50 1111 2382 | B, Gls to 68s 6d; C, 51s to 60s 6d; peas, 57s to Obs Oe AI ls 
6 ..John Hoare and Co....... A 3,905 . 1,691 . 5,596 | peas, 100s. 7 packages plantation Ceylon : A, 1 6 * 50 mais \| § 
Buxton, Ronald and Co...2 .. 3,800 .... 2,700 . 6,500 | 785; C, 52s; peas, 103s. 280 bags Liberian Java we a ke {| § 
“Babes end Oo eee. goo °.:: 1,00 12. 4200 | Mocha bought in. 516 bags Colombian: bold gry. '..2 
9 ..Windeler and Co. ........1 ‘704 1... “SQL... 1293 | 72s 6d; dull soft, 60s; middling grey, 60s; small grotto i li 
Thomas and Cook........ 1 739 + (498 .... 1237 | peas, 66s to 67s 6d. 2,800 packages Costa hay pa Yaall to | 
as. Meee ee ane Sa 5 > 3500 4's00 2... 10200 | buyers: good to fine bold, 86s 6d ‘ai .. Gls 6d to 78s 64; /' 
11 ..C. Balme and Co ........3 2. - 3,700 3900 :::: 7,600 | colory, 73s 6d to 81s 6d; middling to fine Aitto, Booth ate 
12 |.Jacomb, Son and Co. ....3 *. ; em | smali, 43s 6d to 48s 6d; peas, 66s 6d to 83s. 1, :* 6 ae | 
13 De Croz, Doxat and Co...2 . ; i. /mala: bold, 69s 6d to 77s 6d; medium to good it 5 aT hee 
illans and Overbury....2 .. . 53s 6d: peas 63s 6d to 75s. ags 1 8 
14 ..H. Irwell and Co. ........ 2 | 648 6d; small, 51s 6d to ‘aied, 63s; middling, 59s 6d | 2 
John Hoare andCo....... Bis | Salvador: bold, greenish, 78s; faded, 63s; — iB» aull gm, ir 
16 ..Buxton, Ronald and Co.. .4 | 60s; foxy, 48s 6d; peas, 60s to 76s. 99 bags Vera oth San Hl 
M «John Hoare and G3....-003. | | 688 to 74s. 540 bags Nicaragua: bold dull, 6l; 6d tos _le. T| « 
H. P. Hughes and Sons ..2 .. 3 > | to good ditto, 57s 6d to 63s; good ordinary, ws be dull to bold | i ¢ 
H. Irwell and Co. ........ 3 os - | 44s to 48s; peas, 54s to 69s. 358 bags a os Grenads: | . 
18 ..Windeler and Co. ........ 2 - | colory, 61s 6d to 75s; middling, 63s ; peas, 6ls 6d. tena VE 
Du Croz, Doxat and Co...3 . : J : to 36s. 30 package’ Ja I 
Willansand Overbury....3 .. reds, 40s 6d to 44s 6d; triage, 32s 6d to 56s. . delivery has ruled |) 
19 ..H. Schwartze and Co... "4 ea 60s 6d to 54s. The market for tata 42s 94 to 438 34 | 
Jacom >, Son an Pic 200s ° irregular and lower. Santos, § em » 0 2 3 6d: 1 
aig ee , 42s 3d, and 42s 9: December, 43s 6d to 44s, $n 144 es ee 34 
oe " s* ** | March, 44s 9d to 45s, 438 9d, and 44s 3d; May, 44s li 
44s 3d, and 44s 9d per cwt. | ement 0 c 
THE SILK TRADE Imports, &c., of coffee into London from commons imi: 
: year to 7th inst., with stock at — — 1898, 1897. | ‘ 
Very little business, but a rather more confident tone is mani- | _ Tons. Tons. a G 
fested all round. : 








THE LEATHER TRADE. 
There has been a better inquiry for leather during the week, and 





some business has been done, but on a lower range of prices than 


pietiienc arsenite 











31,543 + 

| tm ee. keene 25,990 * 32,950 ee , ak 7,980 

icbenien: Homeuse 9,435 .. 9,025 «+ ioe .. 10,9) 

| Export.. 11,200 .. 12,774 «- ©» 14.038 

Stock... p --.. 20098 .. 25,589 .. 18,918 ee 
The London Produce Clearing House, Limited, supply | 

lowing quotations for guod average Santos co ee: 


cee 








_ THE ECONOMIST. lois | 


fair hard, 70s. 20 bags St Vine * g00 , : a 
| é July , » (US, gs $ ent : good red, 73s: palish, 70s. 2 
July 7. July 9. | July 10. July 11. | July 12. daly 13. bags Dominica: fair ordinary, 70s to 70s 6d. 248 bass ae 1} 

2 3010 30 2 3010 30 2 3010 30 2 3010 30 2 30 | fermented, 72s to 72s 6a: good red ditto, 73s to 73s 6d: dark. 70s. | 


1 10,10 30 “ 
0 pan. aan.| p.m. &m. P.n.| &m. p.m. am pm. a.m. p.m. | 266 bags Guayaquil : blacks, cobs, and pieces bought in. 88 bags 



















a.m. Pp- cements |e joemeneee >. in: > se a ao 
——— 4 sac als dis ds ds ds 4s ds ds as a, ae: weeny, sold, 67s 6d to 70s. 101 bags Columbian, partly 
7 to gl43 043 043 042 342 342 642 943 345 0 | SOld, 89s. 84 bags Para, sold, 80s 6d to 83s per cwt. 210 bags 
Joly M2 64 Bas 043 343 042 342 342 642 945 58 5 | Jeremie and 99 bags African retired 
August ..---/9S o 43 343 343 S| - seme 
sepiemiber #2 9 983 ats eas G43 342 642 942 943 O43 943 6) ‘ TEA The quantity of Indian at public sale during the past week || 
eee 943 943 643 as ae os oa oa ee = 7 .| _ peeentet to 8,000 packages, and with an improved demand |! 
November . ; 4 0 | steady rates were realise feelings onvaci caer 
Secenber . AS 245 913 ai44 Oe set OS cas Gas Gas ae ae S| age = were realised, Darjeelings engaging better support. 
January ly 644 644 644 945 04 643 944 044 044 344 944 9 be; packages Ceylon evidenced better competition, the tone 
March. 1901 014 944 945 045 645 044 344 644 644 645 345 OQ} being firm, with prices of common grades the turn against buyers. 


May. 1901 ..'45 
gs ; ffee registered during the 
Contracts for 93,000 bags Santos co § 5 RICE.—Market has been firmer. A steamer cargo, Bassein, 4,000 
week. ae ane tons, July-August, shipment was resold, at 7s open charter. 
cocoA.—Only small supplies were offered, comprising 1,108 bags | + tons No. 1 broken, afloat, London, sold 7s 3d; 200 tons meal, 
sjonial ‘and 1,088 foreign. A fair demand prevailed, and firm September-November, at 83s 94, ex ship, London. 6,000 tons, | 


rices were realised. Jamaica and Dominica ruled 6d tols higher. Bassein, July steamer, sold for Adriatic at 7s 44d per cwt. 
P artly sold: bold dull, slightly musty, 83s; B size, GINGER neglected: 895 packages Cochin, 83 bags Japan (new 


j 
| 
Only a small business is doing in China qualities, | 
































| 123 bags Ceylon, pe ci 
| 12 bags Trinidad partly found buyers : : 
| 70s 6d: lean, 66s to 66s 6d. 953 bags parsty op Uyets : | crop), and 16 barrels Jamaica bought in. 5 barrels Farbadoes + 
ad mark, 77s 6d; fine red, 76s to 76s 6d; good, 74s 6d; dark, | 34s to 41s per ewt. 7 es Barbados sold, 
73. 6d; pickings, 62s 6d. 8 bags St Lucia: good fermented, 72s ; (Continued on page 1019.) 
Commercial Times.—Weeklp Price Current. 
The prices in the following list are revised on Friday with the assistance of an eminent firm in each department 
~ LONDON, Fripay. | DRUGS Con.) s ds d | Iron, per ton— £8 £8 SHELLAC—~(Con.~ SUGAR—~(c a 
L OOT-perlbs ds a | (MUM... seer ce eeeee § 0 12 6 Sta. ordshire Bars , Button, sorts,gd to fn 2 ’ 7 . eo AR ‘Con. }— ads d 
ARROWROOT-; 03 06) Rhbrb.,China,frtogd 1 0 2 2 f.o.b. Liverpool... 10 0 19 5 Low to mediur 45 0 55 HED-f.0.b. Hollandl43 0 9 
Br. Vineent com. to fn ae 1¢ | Senna, Tinnevelly .. 0 2 0 6), Sheets ,, .... 9126 0 0 !Sticklac, Siam a 35 0 3 : ——— aves. f.o.b. = > 2s 
Real an cege 0 58 0 8 | DYE STUFFS, &c.— | Hoope oe ce 0 8 00 lore FrncherstlsNo3ci.t. 13 0 0 ¢ 
pocoA—duty id p. Ib | Galls, China, perewt 85 9 0 0 Rail a a. fob ou we Bengal—Surdat Russian Crystls,c.if. 13 14 0 9 
| Trinidad, grey to fair | Sattlower, Bengal... €0 0 $0 0 ot, em, £6.b, eciben DIS 6 © © | Gorman Granulated. 39 lil Is ¢ 
|| ET aat. 70 0 73 C | Turmeric, Bengal .. 32 0 33 0 Welsh Porte .... 719 919 |, Cossimbuzar ...... ee Se iF b.cabes,iob 16 3°) 6 
om . 1 8 8 C — — 3300 (0 Do Mdlsbro f.0.b... 710 930 Bengal Gonatea ose 9G O86 ine Fe b.cubes,f ob 14 3 09 j 
Gunala 2. 8 0 72 0 |Gambier, block:*°'5 16 6 G 0 | Bootchpigiron,cash 6910 9 0 /Juneypoor& Comely 0 9 0 0 BEET-Germanf.o.b. 11 5 0 0 
comes “""""""""" 4% 0 69 0 | Cutch, good to fine.. 26 0 32 6 | pes coseenes 02 O90 Taatle a8. Supr 0 0 0 0 | TALLOW—per cwt 
|| Covlon, goodtofine.. 85 0 9 0 | nygwoops— ie ematite.......... 09 90 atlee4&5...... ll 3 14 0 Petersburg, YC... 09 0 0 
Seareeail Ariba 780890, B ‘il ten 6 6 6 0 Lead—Eng.,pig p. ton17/12/6 17.150} Blue Elephant ine 8g Australian mutton 26 6 28 ¢ 
Guayaqui é "9 0 72 0 | Fusti i. ae 310 45 Foreign, a. 77637 13 Tay saaim Kahing.. 00 O 0 do beef.. 25 0 27 a 
Baia covensrornsese O | ustic, Jamaica.... 34 | Quicksilver pr. bottle 9/100 0/5/0 WD ite a0 bate 00 0 0 Tow ¥ 
COFFEE—inty 14d per . 20 0 | Se akvsxesane - 00 00 Spltr.,Silesian pr. ton 19/5 020) Canton..227°7777": 0000 . We seeereeees 2% 9 0 0 
Oren en. lon mid. € 0115 0 | pZima =. a 7 0D Bx0y | Tit Hnglist. ingotsiés 0 185 0 Pussah - 5. .-+-er00e 30 90 fA fake, fairton 0 1g 0 2 
iddling * | Logwood,Campea: i Do do bars ......145 0147 0 e-reeled.. 2.2... 66 661i a 
Liberian .......... 30 0 35 0 Honduras ........ 65 7 5 Straits 450 0 6 |Japan i727 0 00 Pearl ......percwt. 16 6 18 0 
East india ........-- 0 60 0 Jamaica .......00¢ 4/15/) 8/50 | pin. lates, per box ™ Italn-Raw “fair Milan 18 ¢C 00 TAR—Stockhim,p.bl 25 6 26 0 
Do bold.........-.. 70 0 95 © | Red Sanders .......: 45 $10 | Coke, LC. fob... 15/4 0 0 | Organzine’Md.to gd. 21 0 23 G Archangel ........18 0 18 6 || 
Mocha, lone bere? es . B - 4 | Sapan beteeeeeeee ees 8 0 12 0 Zine, English, Sheet 24 0 25 0 , Trams Milan3thrda 2] 0 0 0 TEA—duty 6d per Ib 
Me to ine 0100 0 0 » & upwards OILS—Fish— Penang............ C 8 3 6 Mitten tao 4 an 
cuts Rica sti to f or 3 0 £5 0 | FLAX—new crop, £€ 8 £ 8 Sperm, crude ptun 33 0 34 0 Singapore ........ 0 6% 0 0 pap soe : : : He | 
Low mid to mid .. 0 62 0 | per ton,c.i.f. De devnssceent 22 0 23 0 White, Singapore. 9 9 G11 | Souchong..........” 05 07 | 
Good mid to fine .. . * : | Riga my chKae ca ekbed 32 10 = ” ~ Pv vcunas 24 0 2410 — sorees eesee O 9 9 9% Good to tinest 3.7 0 9 1 6 
ntral American .. RNID S <<icancce Pht geba cons cus 1910 20 0 Penang. «-eee O 8§ 0 8%) ScentedOrangePekoe 
“Tow mid wofne .. 88 0108 6 | Petra Bjtsky 9 38 0 Olive—Spanisi:!272 3510 35 9 Pimento 1.00001..." 05 08] Canton oa os | 
Foxy descriptions 38 0 0 0 | FRUIT—New— Mogadore ........ 33 0 35 9 | Cinnamon—Unworked— Scented Cprs........ 06 09 |] 
Coban & Vera Paz 55 6107 0 | Currants ....duty2s s d 8 d | Seed, Linseed, p tor. 3410/0 34/120! Istsort..........., Cll 1 7 | Hyson,com.tofair.; 06 0 0 i 
Columbian, ordinary 43 0 46 0 | Patras ....percwt 28 0 28 6 Rape, refined Eng. 30 5 0 0 Do2nd .......... 0 & 1 4 Good to fine I 
Dogdordtolowmd 48 0 60 0 | Vostizza 30 0 35 0| Brown, Fuslish 29 C 00); Do3rd 08 13/y a tee 
0 gd ord to lo | BD cccccccese ' » Pucish .. DIG ceccccasscce fo r 80 
Do mid “Sa s : SS ee orate 27 0 29 0 | Cotton seed, Crude.. 22175 0 0 | Dodth ............ 0 7 1 1 Geek te nanes pee : Q 2 ri 
African...... iene Oe Cae © |. Peeetewial .......+ 25 6 0 0 Cocoa-nut, Ceylon .. 23.15 25 0 Cassia Lignea unwkd 42 6 50 6 | Indian and Cevlon— | 
Santos, fair to good, Figs, Trky, Layers.. 34 9 75 0 EE os cccasenvas 2710 oO ¢ | Cloves—Zanzibar.... 0 34 0 0 Bkn. and Fannin.. 0 4 0 €& |} 
avrge quay terms 34 0 722 0 leet ee 80 0100 0 Pate: (Lagos) BA Taa 2610 0 0 onwmns teerssereee O £4 0 7 Do good to fine 0 7 1 3 | 
CHEMICALS— } isins, dty. 7s per cwt— aard, American . . 3715 3810 “lnger—per cwt Broken Pekoe 
eh perib 1 44 1 43/ Valencia, ord. .... 35 0 0 0 | Petrolm. Oil per 8 Ibs 6 4 0 6f Cochin cut .. ..... 35 0 $3 0 — ph vw SO : ; : : i 
BE cles Oo SE Gueated evacerces = : > : On Gee ee ii 0 7% G 8 ——. wees = : S ; Pekoe Souchong .. 0 64 0 84 | 
Or SF ae eis ies eckes sai Jakes, Lusd. Eng. TENS | a5e. Do good to fine 0 9 1 3 
Tartaric, English.. 1 1 © 0 | Muscatel.......... 95 0105 0 perton..........7/15/0 7/17/6 | Bengal............ ay @ Se 8) OR ng. 14 o0, | 
Foreign’... ...... 1 Ok 1 0b| Cluster 32.09 90 0 | American (Westrnj 700 G/00 | Japan 2222.1.1.7.23 0 2 0 Do good to finest 1 rd : : I 
Alam,lump £5/7.6, Ground £5/1£/0 | _ Sultana 30 0 §2 0 Oil Seeds— sdsd Jamaica .......... 44 7i 0 TIMBER--Timber & Hewn | 
Ammonia, carb, plb 0 32 0 4 | Oranges, _ selected = : = . aspeoed, La ou : : 00 ase seeesees : ae ib : ; : ; Wood.-Dantzic & 
Mariate,p.tu. Rgh.£30 0 £32 0 ». ordinary .... om bay pr 416 lbs 0 0 | Nutmegs, good to fine Meme! tir, p. loa 5 
Bulphate ......... 31/0/9 oo Lisbn.&8.U bes,geh 00 00 Calcutta préi0lbs & 3 0 0 Smalltomedium.. O11 * 7 pitch Pine Wmber $7 6 is 0 | 
Arsenic, lump, pton£32 0 6 0 |. Palermo ..perbox 5 6 10 C Azoff, Black Sea 0 0 0 0 Chillies—perewt.fair 39 0 46 0 Canada............ 00 60 |] 
Powder............ 20 0 21 @ | Lemons,Palrmo, p.cs 11 0 22 0 | Rape, Calcta, brwn 13 6 0 0 SPIRITS—Rum,p pf.glduty 11 4 — yel. pine, Irget20 0135 0 |} 
Ashes, pot, perewt 28 6 0 0 | Messina, selected.. 1¢ 0 20 0 PLUMBAGO, Lump, Jamaica, per liq. gal. _ —  smalll0s 6120 0 |} 
ore do de .. 3790 0 0} ae. nat chests < : 5 8 a be fof newt 40 0 60 0 bd, 30to 350.P. 2 8 211 | Quebec oak.......... £0 0120 0 | 
eachingpowdr.p.tn 7/00 0/0/0 | Nuts—Brcelona, p. bg ON Fine marks...... 3 2 6 Baltic oak .......... | 
Borax Engl. ref. cwt. 190 | GUTTA - PERCHA, Butter — Australian 0 0 0 0 Demerara, woof... 19 1 19 Indian teak a aiaeied aie 5 323 Q 
Gon faster, Crystl. 77 0 " SMBS a cee tec, ks a6 umetian iy eeibaa sh - / a : apewere is, prf.. : : 1 H Pat len 1 oaks 47 6 8) 0 |} 
owder .......... 78 ! a eee panenent t.1., and Mauritius 1 Jeals & Sawn & Prepared Wood ij 
Calomel ......pe 0 ie é 10 4 0. Friesland, frsh,fnst 9 0 1CO 0 Brandy, duty lis 4d per proof gal| Norway, Pers. std £7 is 9 o |i 
fotine...... pet 04. 0 0 | Seemann : pie ae 3%10 0 0 — eunaeuse = : = : Ko. Vint. 2 Swedish, good ....1410 21 0 | 
otash, bic -prlb How Seahnd delet 6 ¢ DUN sncccone 0 9 890.. 1 13 2 Common ........ 3220145 | 
Chiorate ...:...... . : Normandy ........ ot 02 ; siz l 
er wel re eed . | JUTE, good to fine... 16 0 20 0 eee ns 0 108 Q Ist brand | $eat.. it 6 it 3 rena Rove iW io a * 1 
Sulphate . per ton | Wow to fair........ 2325 1510 | Brittny,rolisdozib 10 5 13 6 im bhds 189..11 0 11 2 Canada, lst pine 115 5 2815 | 
Bal-Aceton per Ib Coir Yarn, gd. to fine 2) 0 25 0 | Bacon sngd—Wtrfrd 56 0 68 0 189.10 6 10 8 — @md— 111115 1915 |! 
al-Ammoniac prews 3 /0/ Common tofair ..12 0 15 0 Limerick Ene eboeee & 0 64 0 1899..10 0 10 2 - srd — .. 9 10 12 0 i} 
Soda Bicarb., per ton £ | HIDES,Ox&Cowp.lb 8 d a d Continental 0 64 0 Corn spirits, pfdy pd 12 4 12 § American Spruce..£915 15 0 || 
Crystais,exshippom £ 0| English .......... 04 0 6| Canadian.......... 0 58 0 | Spirits, f.o.b. Ex. pf. 11 1 3 Pitch Pine Planks 11 0 16 0 || 
Alkali ........42..0€5/100 | Salted—B. A. .... 0 5 C@ 62 _American.......... 0 48 0 Malt spirits, duty pd 13 6 16 0 Dntze deck. 40ft. 3in 0/12/0 0/25/9 
ant <== 308 © 11/16/0 | Z o aware i areie 0 54 0 6} Magee, a ‘ % . German spirits ...... 010 0114 Saves-Baliie.e. millel65 0230 0 | 
gar lead white, cw ustralian ...... 0 a4 0 anadian.., en UTPETRE— few York pi ae i 
an tan £19 poe se ee : 0 5 on i a : 53 : —* aries 16 6 16 9 omens. 7s 
ulphate Quinine— \ ian, ae rd—Irish bladders 42 5 Pnolish, refined .. 2 » Se 0 
Howards and Sons { Cape shaeharnn ane 0 st 0 % Do kegs.... 42 0 44 0 Witrate of Soda — * 126 * W's one * “ Lf este | 
per oz vials...... 1 1 9 Singapore . American pails.... 36 6 37 € | Gye, atta ie ce a ree <2 oe eee 
gapo 0 5 0 V 
Mocs. csc h 7) 0 6 0 8 Do half barrels 26 0 37 9 SHELLS—M.-o-P. per cwt. irginia leaf ........ es 8 eh 
German, Mufactrs’ 1 00} Columbian. -: 777 0 74 0 8g Pork—per 8 Ibs “00 ¢ 0/| Manila... £7 0 £2/5/6 SSNPS cose Oa 11 |; 
Do 2nd hand...... 1 1 44| Zanzibar... 6 0 7 Beof—American per | Maccassar ........ £9 0410 Q | Kentucky leaf ...... 0 3,08 || 
Bulphate Copper, pct 24/0/0 25 16/0 | East India ..._|- 64 2 eee 30 310 Gyaney eee oe £8 10 £11 10 J a enna ;2 ee lj 
dine cut 600 0 0 | Drysaltd Mauritius 0 § 0 6 | Scotch -...0.0 0. 3 38) Ben ree ine oes tl 
70 16 6 | ndabenear 08 0 eese Edam ...... 22 0 &2 0 OMIDEY «++ 002000 a0 S0/T/ | 5 rohead duis ala 5 | 
Do Roll 69 89 | ~y si gt  Canadia 49 0 49 0 SUGAR—per cwt Negrohead—duty #40 6 1 3 || 
Vermilion Eng | er 06 0 TAD see eeeee S ee eee Cigars, bond duty5/6 1 0 35 0 |! 
ition, Eng. plb 2 0 0 | Buffaloes-- IE tetas xia wce 40 0 56 0 Brit. W.India,syrups 13 0 15 6 Ehataainaets once a 
COCHINEAL ...... sa | Meupewe O0.. 08 8 ez English Cheddars. €0 0 65 0 || Crystallised ...... 15 6 16 9 |TURPNTINE,pewt 32 9 23 0 |} 
COTTON— | HOPs English..cwt 30 0 8) 0 United States .... 40 0 48 0 Porto Rico, Grocery 13 6 15 6 WOOL—English—per pk. of 240b | 
COALS nef... 0 00 Yearlings...... 0 0 6 6) eyo ee 85 0 60 5 renee ‘Grait no 6 12 0 "eee ees 218 
, | Yearlings.......... ilts, loaf ........ 6 > rainy .. 6 12 0 Half-bred hoggs 7 C 810 || 
Best, per ton | INDIA-RUBBER—Ib New Zealand 56 0 57 0 Syrups 11 0 ll 6 
3 Ma +ésneéee ~ fa! MEEBEls cocce & D cocescccvecese } = Ww th i} 
batGs at =e Beat panarenses 2 06 Eggs French peace 6 8 : 6 ee srrape 00 00 Kent fleeces ...- 60 7} 
p ine E.I. p ct 3¢ | —per Ib— | eee 6 6 |} Grainyandcrystal. 0 0 0 0 8th. Dow jt: 
anne g00d to fine 20 s : | Bengal, good to fine 4 0 619 | Hungarian........ 5 3 6 3 | Surinam Crystals ..15 6 15 9 and wethene .- 80110 |} 
— ater 95 0 2 oes maid. 30 36 | neon See 49 5 6 *yoene. Gr. and crys . 0 00 6 Leicesterdo ....60 70 jj 
sam, Peru. .perlb 6 w d.ordinry, 3 0 £& ‘E-—Rangoon open NE Bk dno cee 000 lonial—per ib d d j 
wir pedsanas a : ; | Madras, a 00 0 ; | Chtr,nwerop,pewt 7? 6 7 9 | Madras, native...... 09 00 Vie. Fleece super. I 6 i 7 H 
» Calisaya.-7*** i é Native ..........°° 14 2 2 /Moulmein .......... 0 C O 0 )Jaggery, Cane ...... 96 C0 Scoured good...... 1 7 1 8 
7 Fino renwd.Cn 0 0 g |Kurpah, good ...... 29 3 0 | Necranzie .......... 0 0 OQ @ | Manila, Ilo Ilo...... 93 96 Scoured average .. 1 5 16 | 
Cam 4 do Red 0 08 Ordinarytogd.mid 2 0 2 8 | Bassein ............ 7 44 7 6 ek ae 89 9 6 Greasy avr.to fair 019 O11 
ardamoins Cele co 90 0 LEATHER per Ib | Gateoe +f anise $ ‘ : # Argentine autale. - 00 00 N.8.W., Sed. avr. 1 3 1 4 |! 
j omsCeyln.gd 320 ¢ tnglish butts. ..... 11 2 4 |Garden Siam ...... 3 4 — yruns.. OC O 0 | Greasy average... G 7309 || 
(antharides -perlb O11 1] : Foreign do ..... 10 18 | Field ERC skenenys 6 3 6 4,) Natal Syrups........ 0000 8. Ame, Grays are. 9 af 07 I] 
t-0il, seconds . , 2 3s Dressing Hides.... 1 0 1 6 | Rice Meal, tonexshp— Egyptn. crystallised 00 © 0 N.Z.—Scoured avr. 1 49 1 54 | 
njmn. Sum. East India Kips... 0 9 1 9 | Spot .............. 000 SD ei cadeictnecs 11 0 11 3 | Greasy average.... 0 @ OC 8 || 
anes 260 0 Australian sides... 010 1 1 | Afloat ............85 ¢ 0 0 Java afloat..........13 3 0 0 |Cape Bered. sup... 16 18 |! 
45 0 |METALS—B.Copper £ s £ 3 |ROSIN—Amer.,com 4 9 0 ¢ ,CubaCentrifugal..12 9 13 0 | Fleece average . 0 & & % || 
60 0 ., Tough p. ton 75 10 76 10 | peace areas 66 8 6  Berinev—London Greasy average.... 0 69 0 7 |/ 
12 6 | Best selected" 76 '€ 7 '¢ |\SAGO—Pearl pew 11 6 13 6 Qcilow Crystals .. 15 40 0 | Groesy average’ -. 0 4 0 31 | 
hee ernca é ttteee | “9 bs 9 NOL A nw seeee 0 reasy aver oe a 
P a Seanad 6G: 83 0 84 0 | Sago flour (best).... 8 0 9 3 No.2 .,.... 15 4 0 | Crossbreds—Gra — 
32 — cartes 2/0 0 0 | SHELLAC—per cwt Granulated. - 14 14 16 104| _ Vic. goodtosupr 0 % 411 
Peseees oe 5 10 in Wales for |e to fine 80 0 95 0 Crystals ... - 14 1914103) New land fine 0 8 0 % 
5 0 Xf oe : IE ie cianeneiait 60 0 00) Pieces ... -12 0 13 6 - medium 0 73 0 8 
voce 915 | Garnet AC.......... 6 6 65 0! Trencle............ 6 & 8 01 - coarse.. 0 53 6 7 
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simian vee -_bondon Stock Markets price Current, 
i 
| ai 
_ ee FUNDS &¢ ___ | CORPORATION BONDS.—Con. | FOREIGN STOCKS, &- —Con. | FOREIG 
D en Closing 2 ys P - 7 a; } 7 ey a wit a = 
Due. Name. | Py ces EF lg : ‘Divi. i Be Next | | Gn STOCKs, &e on 
uarterly..|Consols 2} % until 2908 Bl Name Se Clomng | dends |Z Draw Name. Had Divi, SEI35 ‘ 
Be «| Bone tardars | 2.3 eee | iatet EEE man Sou 
Do ../29 %, red. 1905... | $8 100 =| mn fo fn | % — 
Do (2% Ted. 1906 Ati ‘giao 30 é |(Aty of hier -ubiaboseeeee eee eS . [eartee _ Sept. ‘Arg. Int. Gola ” lApe. h ee 
Do : 22 % National War Loan’ $8 $8) ; |Otey of Wellington Con. Deb./1907 106 9 AprOct = | Bas. 43. & $ ‘Jan. July ‘. 5 Tea Las % # 
7. _ 1906 (Red Bea Tel) 64 79\5 | Do Waterman on ouma 1689 12! 23 Sey, | c P.orD,, ExtrniLn. 34. 47 40 San sey Purittalian ex ai & 
|\Canada Goy.Inter- i rerwor! # Debentures 121 23 \Ja Es ‘June. Do 1886.7..." 5°. £8; Sane Daly, .. | TUsgian (ane Sly 1 
onas col. Riy., 1903 <3] 99 105 ig De Dene Debentures oor 133 13 Qrtrly P.orD, Fundg. Loan | he ** } ++ | Do 19g) a D % 
Abril Ost::| be Bonde’ isi Seite 30/4 ‘Greymth (N.Z.) Har. Ba. Gia 1925306 “8 \Jn. Jly.| .. Ri Res | £4,26 Quarterly °° Oot eeeiton se 
Mer. Set. Fe Govt. Gta. 37 \101 “4 6 Lyttelton YX Z.) Harbour Bd)1929/120 23 {[Aprost. 2. | °° Do Law ime | £6,52 Jan. duly °° | - | Do +4 18g 
April Oct: “Greek Guar 1898, 24%,""|'S3 96 (4 [Melb & Rey} Works Debs|1921 103 6 [Abroct. se Do Law sage $ | 864,74 = Chins Fund : 
Jan. Ang. (Porn a sf tock... |t0e 7 s Melbourne Harb, Trust oameee ies : Ja. Jly. Burpa” B We. | | RAI pends 2 8 
Avril Oct.. Bank of Bugiand Hey lee 2 s!) Do Tramways Trast.--°°:"/1916/100 § \Qrtely. | 34 Poor. Brasilianceig® | 724 34 Onprrany age AYS. 
Ben) Beet sack test ¢ Rane a gee (OM Pow, macs $f (Reames Se orc 
Do °:| Do Stock Bis: red. 1804) 87 & § |New York City (Ex. 4s 1d).""“laoejoo AplOct 1 Piorp.! ho ,83,Loan 44) 65 67 Amount N Clowy 
Ine. Dee..|| DoR’ ce Pape 345 646) 61 64 6 }Oamaru Harb: Board (Bearer)|1919| 10 15 2 Oct) P.orD. De we isas¢ és és % eee . 
feb. Ang. 'Isle of Man ’ ‘bs ..'192 105 H ONES Harbour Board, 188] - pa . 15 | arSep T orDwg DoW.ofMinas sed os) Barry ia, 
tine ee ebentures ....... 1... 104 6 , } "100, Theres’ se eseees. ‘ 
s pDo Con. Bonds .....,.°°°°" (1934 104 6 (Fb.Aug j° P.orD. Dols . 4 143 2 eae Do Fret. Ord. 43 ee au 
PUES Sanscesnete tes 03 5 5 Noy. Be 5 ae aes if) - Ord... 
CORPORATION STOCKS, ; py"* Lous... Board Debsiss ior § Jasin 1 | NOY: ‘DoBtate ee’ | & & | 6.138998 caleamt O 
Riatind Rent 6 |Wanganui N.Z.) Harb. Bd.. 1905103 6 | Pe Bonds ....6 | 79 3 iio'sie sae Do peg Cou. Ord" 
nite ngdom.) |$ ‘Westport (N.Z.) Harbour Bd 1925105 g§ Ja. diy. P.orD. Chilian, 1885 44) 79 &3 "2/508" 0a6 = a Con. Ord see 
fiat ——_—_—______ | * Bubject to Drawings, ij: 3, Spd Y poe essa = 2 ‘£00,000 Cardiff Pret ny” — 
Amount., BONDS, LOANS, C) Ja.Jly. ¢ *Mar. "ao all ez SB 00s exntral London £16 aivarce | 
unt, THOGRS AND, (Clone! COLONIAL & FROVINCIAL = ya. yyy.|.. | MAP| Bo Gold ‘sba}) & at | 5 £38000 Chey aud Sone pars 
elu ... gio? 9} @OVERNMENT SECURITIES. Seige 2: | <= | Boies 777°44! & oe 2,642,000 Furness, (ye ot: 
10. 1,638 Metro . Con. TE... oe 34 107 g ve I rae oe ee Do 1896 eee. 5 | 68 SO §'129'17¢ Gla cae on. Ord 
2,850,000 Do 3% Btock® 12.27. 3/100 2 — [Mev iiy) .. | 2. \OhimeceBitver® | | £388,005 “Do Det ong: Pret Ord. 
é'Ss0'be0 Lc 180-49". eth 34 87 €3 Present. Dividend Ichoang | Loan, 18947 | 95 97 4,299,650 Great Central Prot giy" 2S 
35 Ooo ndon City, 1920"... ” 24/ 87 89 Amount ol Name. Prices JneDec .. ee Gold | 4.299.620 Do Deferred OF... BS 
‘Com. of Sewers (City of | |} & | 7 Loan, 1895 6 | 95 97 13,222,886 Great Eastern Ord. ’""*"* bb 
270,700 0. London), 1905* ...... ji0o | peice a AI a |Ap! Oct 36an ndwgs Do Gola 18965 | 64 B6 920,133 Great North of Bcott w+ 00, Uz ¢ 
sere -. of Ln. ids, °99-1902* 34) 99102 (1,524,750 Ja. & July Brit, Col., Ine, % | Marfep .. { .. Do Gold... 44 704 14 10,908,387 Great N, rthern Pr a MT 
ee oe ae eiicesvan 3 100 "6 | 104,500 Ja. & Jnl lp? acne 3 92 04 Coa ob. PF on Content ex. 96) 12 16 | 7,272.254 Do Deferred s+ Con. 13 § 
. j esesscee | . a. aly Brit. Guj j a -Ordova, Pry, | 1'159"97¢ ; mane, 122 teseene $8 $ 
2°00 bos - ng - ‘orp. 1946 fe 15 . Pee 6 103 6 pJn 91 Do 1887-8 +. _ | Sl 33 /26,987, 680 Great Western, Con 0 176 & 
1'500'000! - 49, 1 jase 8101 4,216,200 My. & Nov Do 1945.68 4 100 6 JAP! Oct £10,0/00 ann. (CostaRica ‘A'S | 28 30 | 2,564,383 Highland Ord. Oon. ¥ TN 
"soon BOE 8 set ski cues t 24 8E £6 (7,783'g00 My. & Nov Do Insc. Stk ¢ 1100 6 |AblOct, from1917°) Do oes. 24) 22 24 | 3;300/00¢ Hull, Barnsley an Bisa: @ & 
| Blackburn Irred.: °°" 3) Ginga eee Ja. & July) Do Red. 1910 4 108 7 jJneDec|.. | .. Danish. 18943 | £0 20 |i6 995 Lancashire @ ¥, rhe Gents 
500,000 1 og AEH cage eeeeseese 3 | SZiC0 4.155,514'Ja. & July! Do inse. toae ¢ (138 7 [May Nv) Busipd Feyvt.Unitd. 4 1034 45) 3)302'7«0 [anc Brighton, ke. Ord ate 
870s ene 1984 ieieeenibale ; 3 $9103 408,600 Jne. & Dec! DoDbs1909-34 '104 6 Ap Oct’ Jul y, 85 Gov. Pref 9&4 S$) 2,€97,43¢ o Pr. bf cae seas te 
2,204'676 Ret an Cor, Red. 1946 ee 15 (4,592,400 Jne.& Dec Do doInse.8k 3 104 6 Apl Oct; .. a. Do Ins, Stk. 3 | $5.00 ; 2,697,420 DoDf. (usuny es Pi} ae 
"Beer Scteaesan Wig 2 baad kay Reel te & oi Hor ng Rah Saal a RGR RIE (EE ae) 
1198,200 Ce r¢ e i /5,471,600.Ja.& July) Dolr 354 1106 8 ae or ira ..4| 11,259,262 Lon. Chath: Ov. Ach'| ai 
70'1se eateubam, a ae” a - 348,400 Ja. & July Do red, 1938 $ las peg. 2 | Des. mptreBion, 66.6 | .. .. H2ilan,e7e my oN We oor Ath ki 
-183'Ca oydon Corp. Le oe 18 |2,000; : of | fe ; . dg. Lng | 7 77 | S229.708 Lond. & 8..Ween rt Cons. 16 § 
£26,400) Derby, 1 . 3 | 98101 |1'081's50¢ AD. & Sct Do ln.” Hot 3° 6$ Ja. Jly., PurorDwg D 64:00! one Stern, Cons, 185:9 
+ 4920-50"... ,081,50C/ Ap, | 2} ° y. j & Do Fdg. Ln. 6) °° °° 2,964, £00 © Pref. , 
1,206,606 Dv biht Red. 1944, ......, 34105 9 | "44a'500 Such pee Do 18764884 aoe $ Ja. Jly PurorDwg Do City of | 2°964¢ 00 be Dee ont cue + 
tL asgOw 4 wee teeee 24) 88 93 | 418.490 Jne.& Dec’ Do  etteee }10i 3 J Parana .... 6 | s+ «. | 1,402,526 Lond., Tilbary, he, Gans“ ‘ 
600,000 Hull. ershe 7 tee eee 3 | 97100 | 561,600 Jne. & Dec Do 1917.23 | ° 41107 93 oe Jly. .. | Dee, Greek, 1881.. § oth 94 5,731,83( Metropolitan Cons "100 2 
75000 eal Corp. Stk. 212°": of 125 18 12,081,552\Jne. & Dee! Do Insen 1953 $j107 9 An U¥;, > | Dec. | Do iss ..225 | Sef of] Seaa's Do Surplus Laud Stock.” 18 @ 
190 200 Leeds Corp. Stock, 1927 £5 90 3,733,195 Jne. & Dec! Do Ins.8tk’g3 4/109 2] ;Apl Oct, . See Do Rentes.. # | Sly 23) 2,250,000 Metropolitan Dist Ord..." 2% 1 
, ’ | Do do ee 112 17 , 9,997,566 Pp. & Oct. | Do4”Cns.In - 4 108 10 jJne Dec ss Nov. Do'90(P. Lar) § | 36 39 |,0:884,617 Midland, Pref. Cy Dso] Ord. 784 7% 
1,257,386) Leicester, 1934 Carne -+ 34105 11 (5,656'760 J & July| Do Con _ 34li08 7 Ja. Sly. Pur orDwg Do Monop! 4 | 424 24/3€,484,c47 Do Def. Con. Ord : me 
868,666) Do DEE vehieesigite a7 3. 96 99 | 147,600 My. & Noo Ceylon .....° 4°1106 g /Qrtrly.  PurjorDwg Do Fag. °83§ | 43'45°| 6/ex9'540 North British Ord. Pref” gg 
6,404,053 Liverpool Corp. Btock*, . 34/118 2) '1,076,100 Feb. & Aug! Do Inscribed 4 114.17 JneDec 4 | ec. Guatemala .. 4 | 16 18 | 9,312,034 Do Ordinary...” 4 4 
ooraes we center Corp. Bi 72 § | G6 $6 |1:480,000 My. & Now| Do Inccrined $ | sid) (ye Ji... | 1806 Hawaiian --6 [102s (27,827,082 North-Eastern, ““Gonsgig*138 
6,127,979) Do Red. logis See-* 3 | E7160 |1,096's36 Feb Age soanGy Deb 4 seics [J® Sly. none, w GoldRentes | 94 96 | S2soctec Noren Kamdous Cousls...z w 
427,979 SEER” (ene Shiwe ¢ /1,098, eb. 'Jamai 02 21 | ‘n ° 73 | *ee0,140 North Stafford., Con.’ *”’ 16 26 
300,000 Siddlesbrough* age "7" 33/102 4 | 346,700\Fa. & con Manitoba yo; hed rf in diy. .. “1 Apl. Hungary,1896 3 | 73 78 429, 25¢ Rhymney et Sa 
See'one i - red., 1936" |. (104 8 | 482,39¢ Feb, Aug. Maurits. In. 1937 4 113 16 i. dly.| .. *Dec. Italian Irr.gta 102 10 | 2,721, 15 South-Eastern, Ord erevese L1G 36 
aceon i aaeaeekes rye 3 17 | 758,700 Mar, & Sey, a eee 44,122 14 |°® Jly... | "Dec. Do 1862 = 93 | 260,950 DoPf/ Df. rec. no oo) 188 & 
‘€80,000 Piymouth Red. Tbage, § | $6105 |, 266,281 My: Nok| Do Cons Inse 47/110 12 [yn one. Dan S| 7 So | HOLS! » Dot Luniiloziepa Pi} Sy 
7040001 P a oh 00 e220. 3 | 65 88 |5,026,444 Ap. & Oct. Do do 4 (115 17 A i ote te hee Japan voseee 8 $7 99 | 5,192,294 Taff Vale “ Stock’ 1889..°. 70 % 
300 p00) Bo “rr rp. is27* 101 10 |3,714,917 Jne. & Dec Do Inscribed 34102 4 |AblOct) 4 ‘Sept. ‘Mex Int.Cons, 540,000 Waterloo & Uity, Ord. Stk. 9710 
366,070 8 efticld 1026-36. Hea.” ie is | S20'000 3 & Jey yetilind. 1941 35) 89 92 Ja. J Nicrgua, igas ¢ | 82 8 
“Baa Pea 9M AS SRY AA A Tpovouen: 3/5 22 | Manes Lassen ar Fuse rma 
, teal canny TT TTT | 87 g¢ | | 190 aug PuriorDwg Do +++. 3 | 83 85 tee Leasing Clomg 
SP chat n= fue SERGE 8 Joy etme te ¢ [ane fr ene feed | Moen 
aan et See 808 sccbcce b 1,686,300 x »| De j } 7 “] ee - , : 2 : WhQW It: uw 
sen 8 ockton Corp., 1968 gr++ 44/100 5 | 16500000 ane July | De Innribed ‘ m4 . na. Jly.inone) .. (Portuguese 3 | 224 <1 Birkenhead ........... ; L&NWE&GW 155 5s 
Sete iota Hi Sie Ae Be og ig een ia a Cn i NUON 
3 ; Uy . -ebnbe \ecyan |200,000' Ap. & Oct. Do Ins. 1935 3; 99j0] | l woes 3 | J bb 7 ef. 6. Waren A 
Bi60 Wigan Corp” saa iaass & $5100 | 266,800 Ja. & July N. Zeaind.1914 & lig 44 Qrtrly, 2. | Jan, DoCone BB. Sate |Nottm:. & Grant. R.& C..Gt. Northn. 133 
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| ey Midland Guar. Pref... a a4 86 | Belnees “io Gasrantesd ns. 4 | Ost oee! 24,679,000' Do Gold Bonds .. 1034 431 B Ayres & R. Ord. Stk, $7 : 
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, 7) : Gn how : Orl.& M. Div. 6 1930128 32, 248,500 100 Cam 
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‘ 130.00 Great Central Priv 2°54 20722 490,004 wit Can Ster. Bds.1stMt. 6 105.7 | 2:006°000 Nashville Fler and | Th ase! elena n6y Deb. ‘ie St se || 
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’ Scot tis A istralia ie aie 
Sheba G d, Lim ie  scneee i 


ttes Gold, 


Sierra B 


S 


~~ eo OO 





THE 


MINES.—Con. 


ECONOMIST. 


= = 

aia Name Closng 

= ™ Prices. 
5 Simmer & Jacl Prop.,L,§ é 


1 Do $4 % 1st Det 
Tharsis Sulphur & C opper,L 7} 
Tolima, L., A Shares ae 
1 Transvaal Goldfields, L.... 
1 Van Ryn Gid. M. Fstate, L 
1 ; Wassau (Gold Coa Mog. L 
1  Wentw'rthGoldF ids Prop,L 


SHIPPING. 


} 20 16 African Steam Ship........ 12422 


20 20 Do Fully Paid... ¢ 
124 124 Amazon Steam Nav 
20 20 Castle Mail Packets, = oan 
20 


Cr nard Steam 8h: 1g, L 


20 
mt ot Be sence ceucnss ee 
§ 15 General Ste am Navigation 
10 1 Do 5% Preferen 
10 10 4 Fe : 
10 10 Leyland (Fredk.) and ( Lk 
10 10 Do 7% Cum, Pref . nae {1 
100 100 po4% Debs. . ioe ne tee 
5 & Mercantile Steam Ship, L. 
8 §& New Zealand Shipping, L. 
10 10 Orient Steam Navigation . 4) 
100 Pen 5 ~ jgleaiatbapenecnasdapens 13 
100 PE etn open dacenks ae 228 
60 Royal Mail Steam... oat & 


5 Shaw,Savill &Albion,L.,A pf 


Union Steam Ship, Limited 
Do New....... 
Union Steam Shp of N.Z. 


TEA AND COFFEE 
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oO 
een 


et ae I acccanavenane 

6 5 British India Tea, L........ 2 
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1 1 Do 7 ¥% Cum, Pref 

10 6 Cons. Tea and Lands cot 


10 (1) Do Ist Pref. § . 74 
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10 1 De € u. Pref sunt ano 
20 20 Jorehaut Ten, Limited .... 4 

10 10 Lanka Plantations, L...... 44: 
10 3 Lebong Tea, Limited ...... 10] 


10 10 Guvah Coffee, Limited 
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FRUIT.—Currants have rul 


1, 25s to 25s 6d Amalias, 27 29s: Patras, 29 SU 
{ La, Ji pe wt ; 

BLACK PEPPER ha d steady, uliet: Singap , on st 
asis. fair, sold 65.d:; August-October, 6 15-32d; ar Oct t 
6%d. In auction, 115 bags Singapore were pa 
t bid to 63d. 88 bags Telli herry ind 307 bag \] pI Lire 

) bags Malabar sold, 6gd per lb 180 shells bought 
"WH TE PEPPER has been upheld, although business ha ad 
lwat L ti 63 bags | ng were offers nd th 
CLOVES i in be le! dad: Zanziba I 
\ t-U) ber, a nual Mare sold 5 13-3 t 
CASSIA.- 100 ba \ t i. 379 b LLignea 1 at 40 


NUTMEGS. 62 packages W 


116's, 


torn fax 14 





MACE.—12 packages West India ls 4d to 1s 8d per ll 
ackages Easte retired. 
TAPIOCA met avery slow demand. 1,268 bags flak | 


1, fur palish, at 13s 6d per 
ARROWROOT 480 barrels St Vincent were ffered, and th- 
ra 15 half-barrels Bermuda sold. ls 6d to Is 64d per] lb. 
ce! se 
JUTE. The market has hardened for both old and newer p, and 
npr i demand, increasec ules have been effected. [Dutt 
i crop, spot, Hamburg, £15 15s; native first marks, 
Canal, London, £15 5s; and August-September, £15, 
HEMP. aM inila has bee very Vv, and prices are lower. Fai 
\ugust and July-September, sellers, £36 10s, c.f. and 
S Cnt =n , : ; ’ 
SHELLAC Only 136 chests we ffered, and met a quiet 
mand, nly odd lots being chiefly isposed of. Linery block 
ge, IIs button la firsts, fair p art cakey, 6ls to 62s: second. 
caMa third, 408 to 47s; fourths,42s per ewt. 
BIER quiet but steady, with sales i arrived 16s Sd pi 
w “aren Has been dearer, B. and S. &c., spot, sold, 1s 3jd t 
t, Is 44d to 1s 44d; and October, 1s 44d to ls 43 
INDIGO.— At an: 1 ’ ; os 
t quarter] ea ic sales of I ast India, good qualiti 


“ed 2d, and 
METALS 


lay. and 
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lary to 1 

The market | f 
uying orders f 
rants changed hands betw: 


fe 


‘ter alter official hours. 


‘Peclally forward, which 
the mes 
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lattes wRuP® Sold from £134 5s to £133 15s, with buyer 
: : The tone 
found buyers from £133 15s up to £135, 
movi By the 


» ¥ t] i fail de an 


idling partially 2d per lb down. 
yr tin opened irreg 
r Ameri 


ular but firmer 
a were more general this week 


en £141 and £141 10s. and thre 
again hardened on Tuesday 


ug chiefly at £141. 
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TELEGRAPHS, TELEPHONES. TRAMWAYS, &c.—Con 
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k 1 . 4 1 ve St k 12 17 c ramw Un 
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10 } ( . ‘ : o S t seD 41 Umnibdus 44 
i ? , 5 ‘ 2 
: f Bors gt id 10 W amipt Limited 4 § 
25 2 mited 
c . OX te pe nr 
a S Na rele} e, Lim 
Avo i { lst Pref 
) 10 Do6" « ond Pref 
Stk 1 Do 34% D Riock 
1 lL Or al I l 
I »L 
8 8 Reuters, ] WATERWORKS. 
100 1 West Af I I 
2) 24 West Coa America, I 5 
100 Dos? I : 20 20 Antwerp, Limit 2 
. « We : & s Ai’ hy L Stl ‘, . 
T ‘ Pepe ¢x ' 
1 t ‘ ‘ 1 L 
10 1 l S Preferenc 7 Va 
Stk Lor 
Stk Do 44 D s K 4 
srand J max.1 
SUK Do 4 5 a 
tk Cent 
TS a ar Kn 7 * * 9 
TRAMW A a ND OMNIBUS SUK I New Max of e 
7 Air eriey, L 4 a 
wad { Axi 
> 5 \y Arg e, I ted D 74 ? 
Stk Do 6 ’ enuture Stock atk | 4 l « z 
10 1 Bar na, L i Mont i Shar 
10 10 ie Btree $ Stk Do I 49 
New | New 4 
19 10 \4 a ee t Do 4 e st gz l 
! Do D eStock B 
100 2 2 Sev i 
- s Ayres, L SUK Southwa x Urd 
$ ¢ 10 i aoe aca, Limited 
Stk 100 eb. Stock 3) L3o Stk 100 Weat Middieac 2 
il I “ t i i L %1O 
| + 
was i l i ia i ) 
Subseq ug i lad a 5 Arrant l 
£14] i 14 Lt RLU 
£137 10 Cop] t A i [.] 
? bad j i i bY 
t! id I i | £ 64 t 
U t I Dr oY £77 ¢ 
preva l il i i i i } 
i } D i i ara 6 J 
{ ‘ 1 o 1 t pa { I te 
] , £17 17s 6d £17 6d t 17 12s 6 
l | t >] rd lina i 
i 1 al A Od ~ 
t Hada sh : 
OILS.— € 1 i i ; I 
On spot, ply ted, at 54s 10d: and i . Zane £2 
August, £34; Sep ber-Decer £51. H na 5417s 6 
Au LS £ J vel ) t } Ka 1 
demat I rown, lf i 3 t £29 
C9Q ~~ ) CIR | ( ¢ Y é Ref ed 
pot, £24 1 £2 rdi rude, £22 17s 6d 
Hull I £25. | l ( n 
‘ ‘ { 7 Wh 
(| ted, ¢ + 15 l LZ9 Ana i l l £292 1 ( 
n spot, £27 10s; shipment ruling E26 | f 
TURPENTINE mainta lL. O t, 05s; Sey yer-Decemb 
33s 6d; January-April, 54s 6d p t. § cs at public wharve 
ry 1 i” +7 1 . f lay 
7th inst., 10,910 ba iga (810 f I l ft land 
1,190 barre! Again 240 barrel de bt endir it 
inst., 2,320 barrels, against 1,854 ! ind t, to Londo: 
15,274 barrels, nst 10,714 barrels in the ‘asponding period 
last yea 
PETROLEUM fir An t whit lad to 8 


Russian, 64d pe 
ROSIN maintained, mm strained, 4s 9d : wharf, and 
shipment, 4s 84d per cwt d Le 
LINSEED d ned during the greate yortion of the week, but 


I 
with more enquiry from consumers last ‘T 





| h d ket 
proved. Culcutta to London, spot, sold at 55s 74d nd { ] 
near at hand. 55s would be paid; July-September, 54s 6d lo th 
Continent, Bombay, July-August 1oted 59 ind Ca L 
55s 6d. Imports i » London since Januar lst, 370,470 urt 
against 361,610 « quart ne time t year. A from | 


|? r 


Indi ina 


174,000 « arters 


+ } 
n 


against in the corresponding | i 
RAPES BED: active. Brown Calcutta, Jt Augu n 

43s. To the continent, yellow Cawnpore quoted at 45s 6d fo 

August. at a brown Cawnpore at 4 br n Calcutt Tuly 

\ 


August ee Imports ! 1 sin y |st: 
27,850 Irs, against cat and aflout from the ! t Indie 


7,500 ars, a gainst 5,000 « 

COTTONSEED. Only a slow demand prevails { ld crop t 
London ; on passage, £6 5s asked. August shij nt, £6 7s 6d; and 
Nove mber-Jan lary, £6 2s 6d per ton. Imports into London since 
the beginning of the year: 26,560 tons, against 19,570 tons san 
time in 1899,” 

TOBACCO.—Thereis nothing of interest to report, very few inquiries 
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| growths remain firm. 


| POSTSCRIPT. 
| SUGAR.—-A fair business has been done in 


| rates. lLyle’s goods raised 14d per cwt. Foreign cubes firm, but 


| quiet. German granulated dearer. Ordinary 
|and August, done,and buyers at 13s0?d; S.T 


October-December, 9s 73d to 9s 8d, f.0.b., Haml 


opened dearer, but eased. Santos Septembe 
|} 42s 104d; December, 44s 3d to 43s 9d; March, 
| 44s 104d per cwt. 

RICE.—-3,400 tons Rangoon, No. 3, cleaned, 
sold 8s 73d, c.f. and i, Alexandria, and 4,000 t 
| Rangoon, August, at 5s 9d, f.o.b. 

QUININE weaker 





BERGENS KREDITBANK, , 
| x 


Bergen, Norway. 
GENERAL BANKING BUSINESS. 


f Credit Lyonnais. 


London Bankers: Deutsche Bank 


(Berlin) London Agency. 


Brand & Co.'s 
MEAT JUICE. 


Prepared from the finest selected English Meat. | 








LANCET, Jan. 7th, 1898. 


“This isa a nourishing, and stimulating 
fluid, obtained from prime beef. ... According to 
our analysis,the valuable principles of the meat have 
not only been preserved intact, but the fresh, agree- 


able, and natura) flavour of beef bas also been 
retained.” 


To be had of all Chemists, or Direct c/ } 
BRAND & CO., Mayfair, London, W| 











he SUBSCRIPTION LIST will o i Mo 


£409,000.) 

I of £200,000 in £5'., First Mortgage Sterling Debentures of £100 each (0/ which (£50,000 is <u 1 for by the Direct 1 Ame 
at the Price of £90 per £100 Debenture The CASTNER-KELLNER ALKALI COMPANY, LIMITED ‘ d receive Subscriy : 
the above Payable £10 on Application ; £20 on \llotment: £30 on the Ist day of October, 1909: £30 t December, 1900.--£90. 

Payment iy be made in full on allotme or date of payment of instalment, subject to discount att i ent. pe nn 
The Debentures will be secured by a Trust Deed avour of t rrustes Wier agreements for the m l i y im} 
vering the Company's land, works, ling nd p t Nia i Fa process 
U.S.A... and other assets of the ¢ magne \ The existing works comprisi e 2.008 int we 
|| The terms of the Trust Deed provide that the ¢ pany i pa he the adequate power for their « i i hum tput in Oct 
Trustees annually the sum £ £8,000, to form a Sinking Fund for the redemption | Since that time they have been in { k and reached 
| of this Iss e, he first payment to be made Janu Ist, 1902 The 1] Stees efficiency and have shown eat ] j nat y eate thar 
| ive the right to 1 ate a Directo } t there are any Debs es out Castner-Kellner Alkali Compar ! f vl, chietly ¢ 
| nding power generated by water ‘ i , 
} Phe Debe res iyable at par Jal st, 1915, but the Cx any Falls. 
|} have the right té redes he at any tir ifter 1905, on giving s nths The profits f ) the present p! bit ‘ the € 
} previous notice, or by an | Drawings pr of £105 per £100 Debentures harge upon this issue of Debent A 
1] A hie Debe res ii ‘ stk ind the register of transters 1 be The Company obtair ts po ! Nia balis Power ; 
tin Le ( a eo esol the Caste Kelling Alkali ; ! y, ! ted, ticure, but arrangements can be de whe f barge \ ! 
3, Abehurch I reduction will be made in the pric Ir 
; The lr est Wi j L é the lst is future the cost ol production will tm t t! I t . 6M 
} January, and the Ist ' rhe first payment \ be dle « he lst plant in use the earnings will 
| lay of January, 1901 ud leulate fro dates of payment of the Debentures. 
talinents The profit at the present time | f re ned aft _ 
{| Trustees for the First Mortgage Debenture Holders. minimum royalty of £4,000 per ann . bu ‘ . 
ILLIAM MATHER, Esua., M.P.. Chair n Castn Kellner Alkali ( td sole use of the Castner patents in the ¢ ted Stat f Al es 
i FRANK HARDCASTLE, Esua., Vice-President Bleachers’ Axssociat the yalty per ton diminishes as ala 
| Sir WALTER MURTON, (.B., late Solicitor to the Board Trade The accounts of the working of the proce Niag aT # ‘ 
|| ARTHUR HENTY, Esy., J.P., Broadwater Hall, Worthi rom January 1, 1900, to May 31, 1900, ‘ exam e 
And another to be appointed Kemp, Sons & Co., of Lombard Sweet, lon, whose Certificatt 
Solicitors to the frustees. that period from the 2,000 plans § net Pas ee on 
Messrs. Baker, Blaker & Hawes, 117, Cannon Street, Lond allowance for depreciation was 54,000 doll a e rate oa pore 
| Bankers.- Messrs. Robarts, Lub k A Co., 15, Lombard Street, Le ne On this basis, leaving out : 
Brokers. Mess James Capel & Co., 31 Throgmorton Stree I e larger plant, the profit fro b,U . 
fIn London: 13 Abchurch Lane, Ex Che present profits from the « { 
Offices. | ion Sawe Stemi ; Wall Street m above, are at the f ; 
PROSPECTUS. The interest on this issue is ; 
This Company has been f edt jvire the prope nd the buildings,plant | Redemption Fund AR 
ind machinery recently erected at Niagara Falls, andt ne astner patents for the £7 
| United States and Ca ne cg ay irry On the business of manufacturers of Showing . int 
Caustic Soda and Bleaching Powder under t (Castner Electrolytic Process. | With the increased plant (total ¢ 2 7% 
i The purchase price to be p bitter thao ipany tothe Mat hieson Alkali \ rks (the profit should be at least 
| ndors) is 2 000,000 dollars, to be satisfied by the allotment of the whole of the | Interest on this issue 0 
}| Ordinary share capital. The purchase priv ides the stock trade and | Redemption Fund - —* 
| odwiil — 4 ) 
| The present issue is made to provide funds to erect further plant and Leaving a Surplus of 
| nevease the works from their present capaci of 2,000 r,t . to at. available for dividend on the ordinary capita : gana & { 
| least 6.000 &.H.r., Which it Is estimated will cost £150,000, leaving a margin for The draft Trust Deed and Certiticate of Me ' 117. 
ample working capital. The money require the new plant will only be | be seen at the offices of Messrs Baker, Diaker 6 H . 
advanced to the ¢ ompany by the Trustees as the new works proceed, » cer- Lendon. ‘ L 
| ates furnished by an Engineer to be appointed by them. Application will be made for a quotation of i ; 

The Castner Process has proved @ great success, and has been worked in pool and Mancheste1 Stock Exchanges ; ° 

England by the Castner-Keliner Alkali Company, which for the last two years Prospectuses and Forms of Applicati an be obtaine ; ; 

has paid Dividends on its Ordinary Share Capital of £300,000 of £8 per cent. per | Castner-Kellner Alkali Company, 15 Abchu h lane, ! 

annum after paying £44 per cent. per annum on its Debenture issue of £150,009. Solicitors or Brokers. » Messrs. ! 

lhe Works at Niagara Falls have been erected since the construction of the Applications, with the deposit, ar _ = ss a the ¢ i 
i Castner-Kellner Worksin England, for working the same processes, and mutual | Lubbock & ¢ er 15 Lombaz a: E.C., the Bankers ‘ 


benefits have been derived from co-operation between 
; - _ —_ 


A.R., 13s 144, f.0.b. 
| Beet dearer. July. sold, lls 64d: August, lls 6d to lls 73d; 


| September, lls 34d to lls 44d; October, 9s 94d to 9s 103d; and 


r, sold, 43s 444 to Inferior beef........ 


ugust done 1s 44d to 1s 48d per oz. 





THE ECCNOMIST. 


| have been e xperienc ed, and but little business was done. American | METALS.—Tin firmer. Strait 


forward, buyers. Estimated 
Copper easier, G.M.B.’ 


Friday Evening. 
home refined at full £72 for 


marks, ready July 


Futures 


Middling ditto 
a aaa 
Inferior mutton 
Middling ditto 


44s 6d; May, 45s t 


August-September 


o 5,000 tons rough, ‘LO 


| Beanty of Hel on 
| Early Puritan 


last llew. 500 tons. Glasgow bas 
quotations : Seote th pig 


INDIA-RUBBER.--There was 
auctions, and the bulk 


at LONDON MEAT MARKET. 
COFFEE. Sales of good extent passed off rather quietly. 





Soe 


‘Suly 14, 1900, 





a “5 & £143, ash « £2) 27 4- 
sales during the week zens”! 
s closing with buyers, after amt * 
cash, and three months, prompt Pot “At Dours, at 
4 . stimated a 
ron me close ; 
gs, 695 10d, cash 69s nth. o_ 
: 2. 
scarcely any demand at te 
of the supply tered ~e 


Was Withdrawn. 


Per 8 lbs by the carcase, 








THE STOCK EXCHANGE. 


NOTICE, 


o Member of the Stock Exchange is allowed 
to aoe for business purposes, or to issue 
circulars to persons other than his own principals. 


Persons who advertise as Brokers or Share 
Dealers are not Members of the Stock Exchange, 
or under the contro! of the Committee. 


A List of Members of the Stock Exchange who 
are Stock and Share Brokers may be seen at the 


3artholomew lane Entrance to the Bank of England 
or obtained on application to 


EDWARD SATTERTHWAITE, 


Secretary to the Committee of the Stock Exchange 
Committee Room, The Stock Exchange 
London, E.C 


HEERING’S 
COPENHAGEN 


CHERRY BRANDY. 


Sold by all 1 respectable Wine Merchants. 


close on Tues r Lond 


Tue CASTNER ELECTROLYTIC ALKALI CO. 


(OF THE UNITED STATES OF AMERICA). 


SELARE CAPITAL - 


the two establishments July 10th, 1900. 


s a 

eovees 3 4) Prime niutton 3 
owses - 4 4! Inferior veal .... ; 
eeseses 39 O} Middling ditto mae 
eoosee 3 2, First ditto ....... 
* t Pork irs eae OR hac 4 
NDON POTATO MARKET. = 

our wt ms 

Fe Rese 





LOUISVELLE AND NASHVILLE 
RATLROAD, 


Notic ereby given, t ( DIVIDE 

Iw pe nt. (2 percent.) has beer le ae 
shee capital ’ | the «¢ Da i 
PAYABLE n the 10th A st p 

The T ster Bool e ¢ ( 
sp ) ’ nd Re ye tl0a 
August 

i*LUST BI I ( 
N 1900 





THE MOST NUTRITIOUS. 


EPPS’S 


GRATEF UL—COMFORTING. 


COCOA 


$S$2].COCO,.COO. 


BREAKFAST—SUPPER 








oad 4 ed fe De. 


a 


‘ 





